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MEMO TO: Brian A. Gaetano
FROM:  Larry A. Boyer
SUBJECT: Financial Review of Operations 1982

DATE: February 2, 1983

The purpose of this report is to present a summary of operations for the
various operating entities of the Gaetano Companies for 1982.

REAL ESTATE OPERATIONS:

Gaetano Associates:

A summary of operating income and cash flow from operations is
summarized as follows:

(in thousands)
1982 1982 1981
Actual Budget Actual

Rental Revenue 81,715  $1,665 $1,573
Operating Costs & Admin. Exp. 1,152 1,040 1,162
Net Operating Incame - $ 563 S 625 S$ 411
Iess: Debt Service
Interest $ 9% $ 104 S 177
Principal 305 310 249
Total: $ 401 $ 414 S 426
Cash Flow from Operations $ 162 $ 211 S ( 15)

| : Iess: Cash Flow used for
Additions to Property & Equip. § 244
Payments against Past Due

. Accounts Payable 71
Payments to Affiliates 69
" Negative Cash Flow Items - § 384

Plus: Cash Provided from
Additional borrowing - O.N.B. $ 125 533197

Net Negative Cash Flow $( 97) LT

Actual rental revenue exceeded budget by $50,000 primarily due to higher
than anticipated billings for mall operating cost escalation and other repairs
billed to tenants during 1982 ($70,000) offset by less than budgeted percentage
rent revenue ($20,000).

T

Mall operating costs and administrative expenses were over-budget by
$112,000. A summary of expenses with significant budget variances are
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highlighted and explained as follows:

(in thousands)
1982 1982
Actual Budget Variance

Ses:
Real Estate Taxes (1) $ 98 $ 78 $ 20
Mall Admin. Salaries (2) 28 15 13
Labor Contracted to Tenants (3) 30 20 10
Office Supplies (4) 23 6 17
Travel and Entertainment (5) 25 10 15
Other Net Budget Variances 37
Net Amount Over-Budget $112

(1) Real Estate taxes were over budget due to the 36% increase in assessed

valuation of property in Herkimer County as well as tax rate increases in
1982,

(2) Increase was due to addition of full-time mall manager (Les Bimson) -
during 1982.

(3) Labor contracted to tenants represents time and material for repaifs to
tenant fixtures and performance of services for tenants. - The $30,000 of

expenses incurred was recovered by billings to tenants in the amount of
$45,000.

(4) Office supplies exceeded budget primarily due to the addition of staff
personnel for the Gaetano Companies who were located at Charlestown in 1982,
i.e.; budget was prepared based upon a Charlestown staff of four (4) people
whereas there were approximately 17 office people using these supplies
during 1982.

(5) Travel and entertainment expense was over budget primarily as a result
of additional staffing at Charlestown durmg 1982 (as noted above) in

addition to certain expenses related to seminars and conventions not
anticipated in the budget.

The year 1982 was the first year that Charlestown generated a positive
cash flow from operations after debt service. The positive cash flow from
operations of $162,000 and the $125,000 of additional borrowings were
primarily used for additions to property and equipment. Ideally, this
$244,000 of building improvements would normally be funded strictly by debt
financing rather than fram operating cash flow. As we have discussed in the
past, we need to formulate a capital expenditure master plan for Charlestown
and seek the necessary financing to fund these major improvements so that we
can avoid making these expenditures out of operating cash flow.

Considerable progress was made in bringing our accounts payable at
~ Charlestown into a fully current status during 1982.

In summary, I think our financial goals were achieved at Charlestown
in 1982 and our financial position was strengthened as a result of this.

s ». . %
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Cornel Associates:

The follow:.ng is a summary of financial operatlons for the 258 Genesee
Street Project for 1982.

(in thousands)
258
Total Bldg. Maxwell 301 Court
Rental Income ‘ $204 $190 $ 7 $ 7
Operating Expenses ‘ 221 191 23 7
$ 0

I|

Net Operating Income: $(17) $( 1) $(16)

Considering the occupancy rates in the 258 Building (42% occupied)
and the Maxwell Building during 1982.and the fact that we incurred utilities
costs of $87,000 ($2.50 per square foot), one can see that by making our
planned building improvements and by instituting a planned agressive
marketing  ‘campaign this pro:;ect can be easily turned around and be
made profitable. -

A further analysis of Cornel cash flow fdr 1982 is summarized as follows:

: (in thousands)
Net Operating Income (as above) $(17)
Less: Debt Service
Interest Expense 55
Principal 8
Total: $ 63
Cash Flow After Debt Service $ (80)

The $80,000 of negative cash was funded by a $50,000 ERP loan from the
City of Utica as well as advances from affiliated Gaetano Campanies of
approximately $30,000.

G Propertieé:

The results of operations for the calendar year 1982 is analyzed below:

(in thousands)
Contract Other
Rental Income/ Incame/

Properties Expenses Expenses Total

Rental Income $632

Contract Income/Other Incame - ' SZG $-2 $6?1§

Total Incame: $632 $46 $ 2 $680

. Operating Expenses 403 - 32 79 514

Net Operating Income $229 $14 ($77) $166

Less: Debt Service: :

Interest Expense 181 - 2 183
Principal Payments. - -
Total: o » o ’%U 4 ‘ — _ﬁ

~
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(in thousands)
Contract Other
Rental . Income/ .. Incame/ . oo
Properties  Expenses Expenses Total
Net After Debt Service = $ (45) $14 $(79)  $(110)

- From a continuing cash flow standpoint, one problem confronts CG Properties.
This problem relates to the lack of profitability and cash flow from certain
properties (primarily the small properties) which we held during 1982, The
following analysis indicates the effect of these "problem" properties. :

Calendar Year 1982
(in thousands)
CAG. Paul Hotel 211 Other
Bldg. Bldg. Snvder Buildings Total

Rental Income | $230  $147  $109 $146, $632
Operating Expenses | . 146 87 57. L3 _403
Net Operating Income: $84 $60 $52 $ 33 $229
Iess: Debt Service | o '
Interest Expense $ 6L  $43  $.35 $ 42 $181
Principal Payments - _As 16 9 23 93
Total: _ _ $ 76 $29 $44 $.97. $274
Net After Debt Service: $-8 § 1 $°8 $(64): $ (45)

The above analysis demonstrates thé need to purge our real estate porfolio
of the remaining negative cash flow properties. A camplete analysis of each

property has been done for 1982, but has not been made a part of this summary .
report. '
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RESTAURANT OPERATIONS:

A condensed statement of operations for calendar year 1982 is presented
as follows:

Amount _
(in thousands) % Sales*
Sales: Food » $612 78.7%
Bar ‘ . 166 21.3
Total Sales: | $778 100.0%
Cost of Sales:
Food : A $207 - 33.9%%
Bar ‘ a4 26.7 *
Hourly Labor ~ 143 18.4
Salaries . 74 9.5
Taxes & Benefits . ' : 36 4.8
Maintenance & Other ' ' 3 0.4
Total Cost of Sales: $507 65.3%
Gross Margin ‘ $271 34.7
General & Administrative Expenses 161 20.6
Net from Operations: $110 14.1%
Interest Expense | 12 1.5
Depreciation Expense 26 3.4
Profit Before Taxes: _ | S 72 9.2%

*A1l figures are % of total sales except for food and bar Cost of Sales,
which are a percentage of the respective food and bar sales figures.

The. achievement of profltablllty in the restaurant operations. in 1982
enabled the re-payment of $92,500 in borrowings fram the Bank of Utica.

CONSTRUCTION OPERATIONS:

Charles A. Gaetano Construction Corp.:

A summary of operations along with other selected fma.nc1al data for
1982 are presented below.

- Amounts ' % of
(in thousands) Revenues
Contract Revenue ' $4,250 100.0%
Contract Costs . 3,711 -~ 87.3
e P . 2 A3
Contractf *0ss Profit: \ , $ 539 N 12.7
General and Administrative ExpeniSes. 663 15.6

Net fram Operations: . el $(124) ) ( 2.9)
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% of
Amount Revenues
Other Incame or Expenses:
Net Interest Incame S 24 0.6%
Other Expenses (120) (2.8)
Other Misc. Income 1 -
Subtotal: $( 95) (2.2)
loss Before Tax Behefit $( 219) (5.1)
Tax Credit ‘ { 78) (1.8)
Loss After Tax Benefit: $(141) (3.3)

The campany incurreda loss from operations primarily as a result of
decreased contract revenue (decrease of $6.3 million fram 1981). Utilizing
the average contract gross profit for 1982 (12.7%) and current year fixed
overhead expenses ($758,000), the company would have had to generate additional
contract revenue of approximately $1.7 million to reach a break-even point
in 1982.

As a result of the loss the campany will recover approximately $78,000 of
tax loss refunds which will be reflected as an asset on the balance sheet at
December 31, 1982. Due to this tax benefit and the strong financial position
of the company at the beginning of the year, the company has maintained a
sound financial base for 1983. A summary of key financial statistics is
presented as follows: ' '

(in thousands)
December 31
1982 1981
Cash and Cash Equivalents ' $ 768 $ 750
Total Current Assets $1,577 $1,999
Total Current Liabilities $ 986 $1,269
Working Captial $ 591 $ 730
Working Capital Ratio - 1.60 1.58
Shareholders' Equity $ 615 $ 756

A summary of major contracts included in the 1982 Contract Revenue
total of $4.2 million has been prepared, but has not been included in this
report. ' '

Lakewood Construction Co., Inc.:

The canplete financial statements for the niné months ended December
31, 1982 were not available at the timé this memo was prepared; however,
the preliminary figures indicate a break-even profit situation on contract
revenues of approximately $800,000. I will issue a follow-up report on
Lakewood's operations as soon as firm financial data is available
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Summary :

Calendar year 1982 can best be characterized as a year in which our
construction operations maintained their strong financial base and our
restaurant operation made a strong turnaround. Our real estate
operations were mixed, with Gaetano Associates showing good growth
potential and profitability, while CGPropertiesand Cornel Associates
lost money.

Looking forward to 1983, I feel the major financial challenges which
face the Gaetano Companies and its afflllated real estate entities are as
follows:

1. To meet the contract revenue goals established for our
Construction Group in the 1983 budget thereby returning
our constructionh operations to profitability in 1983.

2. To endeavor to obtain fast lease—ups' for the 258 Genesee
Street Building and the Ogdensburg Mall and to continue
Charlestown's growth and expansion.

3. To purge our remaj_ning real estate portfolio of negative
cash flow properties.

I would be happy to discuss this report further with you at
your convenience.

Larry A, Boyer
Chief/ Pinancial Officer
pd
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FIRLEY, MORAN, FREER & EASSA, P.C.

Certified Public Accountants
499 South Warren Street
Syracuse, New York 13202
315/472-7045

June 19, 1984
Mr. Steve Bonsted
CharlesTown
311 Turner Street
Utica, New York 135%;\
Dear Steve: o !
‘Enclosed are adjustments to be made to substantially clear Gaetano /

Development Corp. and Gaetanc Property Management Co., Inc.

You will also find adjustments to be made to CharlesTown, Lakewood, GAC /
Construction, Cornel, Ogdensburg, Gaetano Building Systems, and C. G. /.
Properties in order to keep intercompany accounts in balance.

I suggest you and John make all the entries in June on all companies to
avoid confusion. Please call me if you have any questions.

Very truly yours,

Cyte

Peter A. Freer

PAF:jr
Enclosures
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MEMO TO: All Gaetano Employees

FROM: John Kinney

SUBJ'ECI' Long Distance Calls - Northland Telephone System
DATE: April 26, 1985

The Northland Telephone Long Distance Dialing Service has been installed
to our phone systems as indicated below. It is estimated that approx:'.mteiy ,
25-35% of present long distance phone costs can be saved. Depending on ‘
your comparny, please refer to the following list to determine which telephone
lines are equipped with their cost savmg feature

Gaetano Construction - 733-4612, 733-4613, 733-4651, 733-4652

Gaetano Companies. - 732-1086, 732-1098, 732-1099
CharlesTown - 724-8176

Lakewood - 724-8135

The dialing procedure is the same as before. After dialing 1 + long distance
number, you will hear a distinctive BEEP, followed by a period of silence
(please hold, do not hang up) followed by a ring or busy signal, whatever

the case may be. If you should receive a busy signal immediately after

dialing the last digit, hang up and redial.

You are urged to make long distance calls on the above lines only. Depending
on your system, if all long distance lines are in use, wait until a line is

 free to place you call, if possible. Long distance calls on the remaining

lines are subject to higher toll costs from ATT and New York Telephone.

JK:11lm

e —
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From: Charles A. Gaetano
Subject: Financial Responsibilities and Lines of Reporting

Date:  May 31, 1985

Effective immediately, I am assigning final accounting responsibility and lines
. of reporting as follows:

Chief Executive

Chief Accountant ~ Entity Officer of Entity

Melinda Blanchfield Lakewood C. N. Gaetano
Cornel Associates B. A. Gaetano
Gaetano Building Systems W. C. Gaetano
PCK : W. C. Gaetano
Steve Bonsted Ogdensburg ' B. A. Gaetano
' Gaetano Associates B. A. Gaetano

Academy at Southgate: B
Project C. A. Gaetano
. Association : C. A. Gaetano
WBC Associates » - W. C. Gaetano
Pauline Fleshman WBC Restaurant C. A. Gaetano
, . C. G. Properties C. A. Gaetano
John Kinney C.A.G. Construction W. C. Gaetano

Gencable . C. A. Gaetano

"Anna will continue to work solely for and report to John Kinney. Robin's
responsibilities and assistance will be dedicated primarily toward C.G. Prop-
erties, Ogdensburg, Gaetano Associates, and Cornel in a manner that best utili-
zes her availability to each entity. '

Given the present accounting staff resources and decentralization of responsi-
bility, I am aware that each chief accountant is being asked to spend a consi- X
derable portion of their time on clerical and mundane tasks. This cannot be
avoided at the present time. Nevertheless, these tasks have to be performed.

If there are efficiencies that you can recommend, I expect you to offer them at

our monthly joint meetings. These will be thoroughly discussed and acted upon.

Distribution:
Brian A. Gaetano Melinda Blanchfield
Charles N. Caetano - Steve Bonsted
William C. Gaetano Pauline Fleshman
Peter A. Freer “John Kinney

; 533201
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From: Charles A. Gaetano
Subject: Monthly Closings and Financial Review

Date: June 4, 1985

This memo establishes corporate policy for month-end closing and review of
accounting records and financials.

Effective with month ending May 31, 1985, we will follow the schedule below:

Business Day'
of the Following
Month : 7 Item
8th Canp]etion of printed financial statement package
10th Detail review of the financial package with
' respective chief executive officer
12th | Individual meetings of respective chief accountants

and executive officers with Peter Freer and myself.
Times to be announced.

Accruals may be used to record significant amounts of goods or services
received during the month for which no vendor invoices have been obtained.

Regardmg the monthly meeting with Peter Freer, I expect all chief accountants
and executive officers to be fully prepared to present and discuss the high-
llghts of their entity's financial performance and the reasons for s:.gmflcant
variance fram budget. :

ANY DEVIATION FROM CCOMPLYING WITH THIS SCHEDULE FOR ANY GIVEN MONTH SHALL BE
BROUGHT, IN ADVANCE, TO MY PERSONAL ATTENTION.

Distribufion:
Brian Gaetano Melinda Blanchfield
Charles N. Gaetano Steve Bonsted
. William C., Gaetano Pauline Fleshman/
Peter A. Freer _ - John Kinney

ﬁ,_’_——-——————”——\
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TO: . Larry Boyer
FROM: Chris Roller _
SUBJECT: Capital Expenses for 1983
DATE: February 16, 1983
a ‘The following page is the proposed capital

‘expense budget for 1983 The first sixteen 1tems
are high priority, the next four items are low priority
and the bottom two are already completed.

Please be advxsed that this budget does NOT-
include any renovation for new tenants. ‘

CAR:1lm
¢c: Brian Gaetano:

Les Bimson
Chuck Gaetano

) | 533204 s
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PROPOSED éA?ITAL EXPENSES - 1983

New Power Station (/koo&‘l* n. WOA/M)
New North_Entiance _
Heat Pumps o " part 99,000
Computer Service for HVAC

Point Up'Buildings

Insurance Improvements
- (buildings 12,18,11)

Board Up Windows . Part 5,000
Office Sidewalk

Guard Doors-2nd floor
(hardware only)

' Electrical Box - Rolanes
Mens Handicapped Bathroom
Coating - Roofs 4 and 10
Side Qutside Wall from Ss
Pond Wall
Fire Doors
- Guard Shack Roof |
?art (392,950)
Receiving Doors

Security Alarms

Rolane Courtyard

Christmas Decorations

Kidsport Dodrs (already compléted).

Clothes Hound Doors (already completed).

TOTALS - Part (429,950)

All

All

200,000
8,000
750,000

45,000

2,500
16,000

7,200

750
2,000

2,500

. 10,000

6,000
3,000

aAll

3,000

8,000

18,000

5,000

1,500

1,500

All

(1,052,950)
(11,000)

©(23,000)

(3,000)

(1,089,950)
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GAETANO ASSOCIATES
.~ BALANCE SHEET
November 30, 1982

ASSETS
Cash 9,064
Rents and Accounts Receivable : 206,033
"Prepaid Expenses - 18,155
TOTAL CURRENT ASSETS ~ - 233,252
tRental Property and Equipment 1,653,181
Less Accumulated Deprec1at10n o (381 586Y’
NET FIXED ASSETS : B 1,271,585
Deferred Mortgage C1051ng Costs : ‘ b 5,462
TOTAL ASSETS v | 1,510,308

_—smEEssEss

LIABILITIES AND EQUITY

————— e B G G > e G G Wi G W Ges G G G s W

| Accounts Payable | 148,475 ' !
Unearned Income ‘ , 140,453 ' o
Accrued Expenses ©102,007 : :
Due to Affiliates ; 200 !
Due to Partner 15,858 -
TOTAL CURRENT LIABILITIES | B 406,593
Mortgages and Loans Payable _ ‘ 723,463,
Partners' Equity : | 62,756
Current Income (Loss) 317, 087
Rounding Difference ‘ 10
TOTAL PARTNERS' EQUITY 379,853
TOTAL LIABILITIES AND EQUITY 1,510,309

SEREEEERET

T I ~ T e e



LEASE REVENUE:

Base Rent

Billed Utilities

Billed Taxes

Billed CAM Costs _

gilled Repair/Maint.
ercentage Rénts

Other Income

TOTAL LEASE REVENUE

MALL OPERATING COSTS:

Heating(gas)
Electric

Water

Real Estate Taxes
Travel/Incidental
Mall Admin. Salaries
Bldg. Maint. Wages
Other Wages

Payroll Fringes

CAM - Wages
CAM - Operating Supplies
CAM Security

CAM - Contracted Out -
- Equip. Leased/Auto
CAM - Other
- Wharf - Wages
Vacation/Holiday Pay
Building Malntenance-
Material
" Contracted Labor
Expendable Tools
Freight
Miscellaneous Expense’

 TOTAL MALL OPERATING COSTS

' GAETANO ASSOCIATES

INCOME STATEMENT

November 30, 1982

CUR. MON.
ACTUAL

103,779
17,091
351
13,990
2,985

33,578~

17,121

- e a o - -

7,453
24,451
540

12 026

3,269
2,916
1,280
1,668
3,449
1,147
3,105

CUR.
BUDGET"

- g - o = —

MON.

102,885
16,144

240

- 9,067

28,671

0

Y-T-D
ACTUAL

1,099,024
179,425
2,282
140,117
41,569

82,579

41,422

—— - o —-— - - -

86,453
257,745
8,478
84,046

3,960

22,983
40,829
12,692
19,575
34,228
25,656
27,094
43,836

8,511

434
2,292

31,031

26,129

141
195

1,112,616
177,584
1,940
114,605

0

93,208
20,900

98,500
259,000
22,000
71,500
0
13,500
44,643
012,805
16,181
39,737
18,493
28,578
44,265
5,093
0

1,575

30,429
18,727

0 B



GAETANO ASSOCIATES

' INCOME STATEMENT

November 30, 1982

CUR. MON. CUR. MON. Y-T-D Y-T-D

/ ¢ ACTUAL’ BUDGET ACTUAL BUDGET
ADMINSTRATIVE EXPENSES: . o , . , :
Partners' Draw-BAG 2,400 ‘ 2,400 31,200 28,200
Partners' Draw-CG- 2,000 2,000 23,564 23,500
Partners' Draw-MJG 0 0 1,900 0
Management Charges ' 0 0 0 -0
Admin. Salaries 8,547 5,600 66,097 62,100
P/R Taxes-FICA 1,735 1,100 15,457 12,680
P/R Taxes-FUTA/SUTA 423 240 7,459 2,640 ;
Workmen's Comp. INS. 250 250 4,839 2,750
Disability Ins. - 101 © 18 736 210
General Ins. 1,653 1,585 . 17,799 17,435
Other Employee Ins. 1,479 . 800 9,977 8,800
Allocated Fringes _ (1,668) (1,471) (19,575) (16,181)
Advertising 482 2,000 34,131 22,000
Rental Expense : 0 0 0 0
Dues and Subscriptions ' 0 200 232 2,200
Educational Expense ' 100 875: - 1,100
Legal 743 500 7,792 5,500
Accounting 00 500 13,767 5,500
Other Prof. Pees(fs3os Cisonts I,g(,wss()#’ 0 22,045 0
Office Supplies 500 19,837 5,500
‘Data Processing 171 100 1,921 1,100
Postage 885 200 6,029 2,200
Telephone 1,885 1,000 15,823 11,000
Travel and Entertalnment 986 . 850 19,899 9,210
Contributions 285 , 0 915 0
Misc. Expense : 0 0 2,362 0
Provision for Bad Debts 2,229- 832 2,229 0
Interest Expense-ONB 6,813 5,832 86,096 76,482
Interest Expense-MORECO 855 905 15,866 15,455
Interest Expense-Other 372 443 6,415 5,904
Depreciation 10,443 10,300 114,87% 113,300
aAmort.-Mortgage Costs 220 220 2,420 . 2,420
Contract Income 0 .0 0 0
Other Income E 0 0o 0 0

TOTAL ADMINISTRATIVE EXP 52,299 36,172 532,980 421,005
Net income (Loss) 65,414 49,265 317 087. - 374,822
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CHARLESTOWN MARKETING FUND

FINANCTAL v '
NOVEMBER 30, 1982




CHARLESTOWN MARKETING FUND
BALANCE SHEET
NOVEMBER 30, 1982

ASSETS

Cash | - $ 5,441.96
Receivable (to) fram Charlestown . (4,145.98)Y

TOTAL: ~$1,295.98

Accounts Payable $ 30,767.84
Advances from Charlestown - 0 -
Marketing Fund-Surplus S
- . -(Deficit) ~(10,255.:15
Current Income (Loss) ~~1%9,216.71)

TOTAL LIABILITY AND EQUITY: - - $1,295.98
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CHARLESTOWN MARKETING FUND

INCOME STATEMENT
NOVEMBER 30, 1982

Assessments from Tenants:

OPERATING EXPENSES:

Media Purchases - Utica’
Media Purchases - Syracuse
Media Purchases - Rochester
‘Media Purchases -~ Albany
Pramotional Dues :

~ Supplies .

Exhibit Space

Travel and Entertainment
Billboard Advertising
Wages and Fringes Costs
Tourist Information Costs
Misc. Programs _

Hired Entertainment

TOTAL OPERATING EXPENSES:

¢
PROFIT (LOSS) :

CURRENT :

$ 21,143.35

6,915.47
9,703.92
2,372.06
2,012.80

68.34
140.00
1,199.68
1,640.00

$ 27,226.02 -

(6,082.67)

2,558.48

615.27

YEAR TO DATE:

$ 202,552.00

27,124.77

32,538.46
21,380.29

29,404.42
6,681.54
17,625.06
1,220.00
6,430.23
18,203.00
31,058.92
868.00
24,396.38
4,837.64

221,768.71

(19,216.71)
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LEASE. REVENUE

Base Rent:
Billed Utilities
Billed Taxes
Billed CAM Costs
‘Billed Repair/

- Maintenance
Percentage Rents
Other Income

ﬂTbtal Lease Revenue:

' MALL OPERATING COSTS

. Heating (Gas)

Electric -

Water

Real Estate Taxes

Travel/Incidental

Mall Administrative
Salaries

' Bldg. Maintenance Wages

Other Wages
P/R Fringes
CAM - Wages
"CAM - Operating

Supplies

CAM - Security
..CAM - Contracted Out
CAM - Equipment/

" - Leased Auto .
CAM - Other
Vacation/Holiday Pay

- Bldg. Maintenance:
Material.
Contract. Labor

Expendable Tools
Freight
Miscellaneous Expense

‘Total Mall Operating
. Costs:

' GAETANO ASSOCIATES

INCOME STATEMENT

LTI

APRTL, 1982
MONTH OF . APRIL YEAR TO DATE
~_ACT_UAL A BUDGET ACTUAL BUDGET
. $ 96,364.48 $100, 406. oob/,/ $390,457.36 $399,698.00
24,226.05 / 16,144.00 77,351.90 " 64,576.00
278.00 195.00 278.00 292.00
10,082.084°  20,234.00 32,759.33 44,624.00
2,977.92 11,612.22
761.33 4,063.00 3,528.32 6,232.00
. 1,352.66 1,900.00 _32,181.78 = - __ 7,600.00
$136,042.52 $142,842.00 - $538,168.91 $523,022.00
$ 11,451.04  § 6,000.00 $ 74,749.32  $ 66,000.00
22,861.51 +23,000.00 - 88,452.05 88,000.00
( 4,359.66) 2,000.00 6,011.25 8,000.00
7,511.31 6,500.00 27,509.31 26,000.00
~280.00 ' 1,533.60 |
1,200.00 1,500.00 4,800.00 4,980.00
3,480.43 4,622.00 14,348.41 14,701.00°
748,63 - 1,507.00 1,950.95 4,016.00
'1,728.84 1,471.00 6,481.54 - 5,884.00
12,995.22 3,581.00 10,291.47 ©13,651.00 .
2,144.83 . 2,679.00 '5,338.21 4,784.00
2,435,16 2,598.00 8,408.12 10,392.00
3,173.40 3,921.00 11,821.85 14,283.00
°1,276.67 ¥V . 463.00 4,377.65 1,852.00
- 42.64 ' ' 42.64 o
324. 00 v 1320.00 324.00 515.00
2.285.83 2,239.00 . 11,654.18 8,956.00
1,726.51 1,829.00 4,316.92 5,344.00
3.7 43.77 |
I 195.40
$ 61,350,.13 - § 64,230.00  $282,650.64 $277,358.00




...?.

-INCOME STATEMENT

MONTH OF. APRIL _

ACTUAL

* ADMINISTRATIVE EXPENSES: -

Partners Draw.- BAG
Partners Draw - CG
“Partners Draw — MIG -
Partners Draw
Partners Draw
‘Management Charges
" Administrative .
o Salaries
~ P/R Taxes - FICA
P/R Taxes - FUTA/
NYS Unemployment
Workman's Comp.
Insurance .
-Disability Ins.
Other Employee Ins.
" Fringe Benefits
‘ Allocated
~ Advertising
‘General Ins..
‘Rental Expense
Dues & Subscriptions =
Educational Expense
Legal
Accounting
Other Professional
fees
" Office Supplies
Data Processing
Postage
Telephone

Travel & Entettainment.

Contributions
Misc. Expense
Provision for Bad
~ Debts :
Interest Expense -
ONB ,
Interest Expense-
MORECO- ' o
Interest Expense-
- Other
" Depreciation
. Amort.-Mortgage Costs
Contract Income
Other Income

Total Administraﬁive' -
© $51,021.34

. and General:

PROFIT (LOSS) - CURRENT: $23,671.05

1$;

- 5,125.37
©1,177.91

879.02

- 250.00 .

50.00
684.30

(1,728.84),5
1,653.00 -

- 80.00
| 556.90

'500 00

2,876.25 v
2,458.63
533,58 .

- 474.66
1,511.18

4,446.44v7
120

7,896.86

1,660.10

371.78 . .

'10,443.00
©220.00

5,400.00
2,000.00 . .
1,500.00

“BUDGET

'3,000.00

2,500.00

6,000.00

©1,100.00

-240.00

' 250.00 -

18.00
-800.00

(1,471.00)
- 2,000.00 ..

1,585.00
200.00

- .100.00 .

500.00
500.00

500.00 -

100.00
200.00

1,000.00 .

"~ 830.00

-7;401.00

1,605.00 -
465.00

10,300.00
220.00

————————————

$39,943.00

$38,669.00

YEAR TO DATE

ACTUAL

$ 13,200.00

' 8,500.00
1,500.00

18,528.29

4,080.14

3,044.91
2,648.00

184.36
2,736.93

(6,481.54)

662.10

6,612.00 -
232.00

530.00
3,380.13

2,000.00

4,877.68

- 6,981.01

595.58
2,194.97
5,545.18

. 7.289.09
1,557.70

32,179.63

7,132.57

3,224.48
- 41,772.00
' 880.00.

“$175,787.21'

$ 79,731.06

BUDGET

$ 10,200.00

8,500.00

20,100.00
4,480.00

' 960.00

1,000.00 .

76.00

~3,200.00 -

(5,884.00)
8,000.00

6,340.00 -

800.00

. 400.00 -
2,000.00

2,000.00

2,000.00

400.00
. 800.00"

4,000.00

- 3,320.00

\

30,952.00

$7,020.00

2,732.00
41.200.00
880.00

$155,476.00

$ 90,188.00 .



CHARLESTOWN DEVELOPMENT . -

RENT ROLL - PHASE I -~ May 1, 1982
TENANT . .. . SQ. FI. MONTHLY RENT = - ANNUAL RENT
Adidas S .. 4,068 - .. § 2,627.25 - ©31,527.00
 Alling & Cory : - . 1,728 : 1,872.00 . 22,464.00
American Thread =~ 2,160 - ~1,523.00 . '18,276.00
G.H. Bass & Co. - . 3,888 2,600.00 '31,200.00
Bates . . - 3,984 - .2,573.00 30,876.00
‘Blue Bell 6,210 .2,740.70 32,888.40
‘Brand Name Fashions 5,352 2,650.04 31,800.48
Camel 2,592 . 1,890.00 22,680.00
Carpus - 2,596 1,984.75 23,817.00
~.Cape Craftsmen 4,320 2,793.03 33,516.36
carters 111,000 3,575.46 42,905.22
Children's Outlet 3,024 1,827.00 21,924.00
Clubhouse Tavern: 2,484 . 1,586.30 19,035.60
Country Mill ) 5,434 2,264.16: 27,169.92
‘Biward Joy Company 2,592 - 2,322.00 27,864.00
° Gentlemen's Wear-House - 7,848 4,329.20 51,950.40
Gold Mine - 1,000 - 731.67 - 8,780.04
Jack Winter 5,600 3,142.40 . 37,708.80
J.A. Parker : 864 738.00 8,856.00
Jewelry Factory - 1,728 1,116.00 13,392.00
Kidstop - 2,592 1,782.40 - 21,388.80
. Kidsport USA - 10,025 4,594.80 55,137.60
Leatherloft - 2,592 1,231.68 14,780.16
Leslie Fay 11,340 5,396.25 64,755.00
Mele -~ 1,000 - 450.00 5,400.00
Miniatures & Masterpleces - 844 439.59 - 5,275.08
. Misty Harbor - 1,728 1,296.00 15,552.00. -
~ Morning Line 432 - 375.00 4,500.00
Mumnsingwear 4,320 1,710.00 20,520.00
Neat Treat 1,000 1,527.00 18,324.00
OTB © 5,000 - 12,125.00 25,500.00
- Palm Beach 11,000 5,910.28 70,923.36
. Prestige Fragrances & Cosmetics 878 1,518.16 18,218.00
/ Redwood Forest: 1,296 ©702.00 8,424.00
. Rewere 3,648 12,660.00 31,920.00
.~ Rolane - 20,000 9,916.84 -119,002.08
ship 'n Shore 4,752 1,980.00 .~ 23,760.00
. shoe Rack x9 072 16,993.00 83,916.00
shoe Factory (Q.loddy) 3,325 1,385.42 16,625.04
Sure Fit 4,320 2,348.14 28,177.68.
- Utica cutlery - - .-1,208 - - .783.00. 9,396.00
Utica Duxbak - 1,728 1,008.00 12,096.00
. Van Heusen 2,898 845.25 10,143.00
Warnaco 7 A/ 5,507.88 © 66,094.56
Winona 3,888 1,539.63 18,475.56
‘Wolverine . 3,500 1,933.57 23,202.84
* World Bazaar o 4,392 . -3,323.66 - . 39,883.92
Cafe Square - R ' - _2,566 " 5,927 15 - __71,125.80
Subtotal: R - 208,220 ' $120,095.66 $1,441,147.70 .

AR
, 533207
A
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_RENT ROLL = PHASE I

S0. FT. ' MONTHLY RENT

 May 1, 1982

ANNUAL RENT

- OTHER INCOME:

Environmental Tech.

Electromark R
';btal Other Income: - -
GRAND TOTAL: -

'$ 7,835.00

$127,930.66

$ . 94,020.00

$1,535,167.70




* ACCOUNTS PAYABLE AGING
APRIL 30, 1982

ACQOUNT TOTAL - o-3omws ., 30-60DAYS 60-90 DAYS . OVER 90 DAYS CREDIT
Abe'sadio. - . $§ 200 . 0§ - $ 20.00 .

Amer. Bus Assoc. = 245.00- _245.00 o o
Brodock Press 2,782.00 2,782.00 .
C~Misc. . . 269.63 - 232.00 . '37.63 -
Capital News 2,189.60 - 2,189.60 S

. Day & Night 7330,00 - . 330.00

e e et e e

General Sign-Co. - 1,300.00 . - -1,300.00
Luyk Advert. = - -880.43 - . . 880.43
Partners Comp. 70.72 - 70.72
Syracuse News . .- 1,601.60° - 1,601.60 °
State NY-Dept. Camn. ©  20.00 ©  ~ ~  20.00
Soc:.etyforGeneseeIakes 250,00 @ - 250.00
Tracy Adams - 11.76 - - - 11,76 .
UticaFloral = 40.00 7 40.00
Utica Transit Auth. - . 35,000 . - 3500 -
WHEC TV.10 ' -2 040.00; ' .- 2,040.00 -
WHRTV 2. - - .. 100.00 - . 100.00 -
WIVHS @ . ' 2,462.50 o, . 2,462.50
WROW o : , 810.90 A 810.90 -
CWHEN. 571.20 .- 571.20
WHAM L 693.60 693.60
WVOR FM : ' . 703.80 ' 703.80
WIXT . - 255,00 '~ 255.00 -

- WNYT ‘ - - 104.86 - - 104.86
WIBQ 99 . ' ‘ _ 240.00 - - - 240.00
WIBX N 295.00 o ©295.00
"WNDR . . 480.00 480.00
WRGB . . 3,440.40 3,440.40 .
wre 0 297.8 . _ 297.58

$22,540.58 $22!482.95 . $ 57.63
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AccouNT

A-Misc.

- ADP _
A & R Security
American Hardwall
Bogners Greenhouse
Board of Water _
Bord, Schoenick
Brodock Press

. Brescia Sign

- C-Misc. .
" Cavo Brothers
. Charlie G's
" Capital Na,;spaper
- Christen, John P.
Continental Aluminum
Qourtesy Telephone -

Oentral New York Slpp]_y | '

D-Misc.
~ Dal Pos, Alfred

G-M:.sc S
~ General Elevator
Guerriero, Frank

GJerrJ.eno, Frank (F-E-} B

Jeffrey Hardware

JPJ Electronics

. I~Misc. _
Lakewood Omstructmn
Iee Elect.nc

TOTAL

$ 43.77
533.58

16.54

182.00
5,602.20
5,445.73
1,231.36

©187.20

- 6.19
700.85

209.51"
97.65
127.50°

1,000.00

25.00

4.43

888.26
2,076.15

19.30

- 45.76

72.80

' 1,308.96

5.53
14.35

148.20 -

.11,490.96

95.81 .

- ACCOUNTS PAYABLE AGING

' OPERATIONS

0-30 DAYS

$ - 43.77
533.58
2,435.16

16.54

182.00
566.37

342.16
187.20

127.50

25.00
4.43

748.90
1,549.42

' 45.76

72.80
© 692.86

14.35

11,490.96
'59.93

MAY 7, 1982 .

$ 2,642.64

724.04

162.24

6.;9~‘

209.51

97.65

139.36

19.30

534.02 . .

60-90_DAYS

$ 2,380.56

526.73

82.08
5.53

' 148.20
35.88

OVER 90 DAYS -

CREDIT'

~700.85
2?1;000.60
~T,000.00>
33209
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Accounts Payable Aging

Page -2

-E!ZZ!J!E
Leviton, Ieo
Liberty Mutual
McQuade-Bannigan
M-Mis¢
Marshall, R.D.

Mmksuue.ﬂﬁnw'mmﬁp.
Midway Industrial

thmchblley Sanitation -

More, L.A.

Nﬁi&bmk Telephane
Niagara Mohawk
New England Bus. Serv.

Oneida'Bldg;_Serv.'

P-Misc.
Peter' s(ﬂass
Pitney Bowes

Q-Misc.

R-Misc. .
Fhoades, Russell
"Roberts Hardware
Rocks Tire

s-Misc.
Safeguard
Smyth-Despard.
mfw, m.
Shepard Paint
Taylor Rental
U-Misc. o

s

TOTAL

69.98

2,000.00
46.34
103.20

2,525.30

9.50 -
34.17 -

499.20

1,567.95
97,131.35
30.83

116.48

300.16
385.56
57.72

181.48
© 130.34

42.64
67.13

-633.26

1,237.29
91.61

143.96°

587.07
1,933.02

70.72

263.241

46.80

0-30 DAYS

$  69.98
2,000.00

83.20
2,525.30

249.60
46.80

117.89
33,619.78

30.83

116.48
134.16
- 57.72
181.48

' 86.51
42.64

67.13

272.13
1,237.29

143.96

587.07
1,827.03

48.88
97.79

30-60 DAYS

$  46.34
20.00

. 34.17

249.60 -

1,450.06
38,623.24

- 43.83

24.00

105.99
21.84

:165,45

60-90 DAYS

91.61

OVER 90 DAYS

AR R e



Accounts Payablé Aging
Page 3 -

BOOOUNTS | TOTAL

Utica Plumbing '$  204.00
 Utica Valley Elect. -  1,198.49
Utica Microfilm - . 160.53

~Vescara Distrib. 170.59

- W-Misc. T : 89.00 .

Wausau Insurance 8,616.00
. West Side Refrig. 1,315.63
miser' M.R. & m. 6!000000

$168,098.49

N

0-30 _DAVS

$  204.00
1,198.49

42.86
89.00

- $73,028.23

30-30 pAYS 60-90 DAYS - OVER 90 DAYS - CREDIT

$ 160.53
$ 127.73

7
« 7
Sa%

$52,811.02  $29,965.61 . $12,293.63
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MAY 7, 1982
TENANT 0-30 DAYS -~ 30-60 DAYS 60-90 DAYS ~ OVER 90 DAYS CREDIT TOTAL
Adidas’ o $ 2,762.85 , $ 233.07 $ $ 2,247.00 - $ . $ 5,242.92
‘Blue Bell . 410.46 _ _ _- ' ( 699.17) ( 288.71)
Brand Name Fashions -3,391.58 - : 477.22 . o ) ' ‘ 3,868.80
Country Miss 2,898.13 62.40 2,960.53
Carters . ..962.95 784.69 1,747.64
Charlie G's 154.72 ' 154.72
- Camel 2,192.40 2,192.40
Cape Craftsnan 658.03 o 658.03
CharlesTown Merchants 76.50 76.50
Children's Outlet 352.80 352.80
Clothes Hound - 488.32 S o 488.32
Clubhouse Tavern 1,748.20 62.10 - 62.10 .1,872.40
_ Donut Factory . , ' 797.67 797.67
- Joy Lighting 2,538.00 ' : : - 2,538.00
- Electromark 3,784.40 130.00 . © 130.00 4,044.40
 Environ. Tech 85.00 - ' S 85.00
Garden of Eden ‘ . 1,000.00 64.17 : 1,064.17
Gaetano Construc. ’ ‘ 72.30 72.30
Gaetano Realty : ' : _ 929.42 929,42
Gentlemen's Wear House 1,974.80 1,523.91 1,059.20 5,569.95 10,127.86
Gold Mine . 766.35 . , - 766.35
"~ Jim Parker Oo. . 838.80 42,80 881.60
Jack Winter . 315.40 . - 315.40
Kids Stop - 2,084.80 o ©2,084.80
Kidsport - 4,594.80 { 295.69) 4,299.11
Lakewood Construc 163.20 " 163.20
- Ieather loft T . 1,534.08 220.32 -1,754.40
Little Red Shoe House : 61.72 - 61.72
Leslie Fay ' 7,229.25 330.75 7,560.00
Miniatures & Masterpleces 538.06 . 538.06
Morning Line ‘ 390.80 390.80
- Munsingwear 2,276.40 S 2,276.40
Noon Whistle 1,840.52 - 602,72 . '166.20 2,609.44
Neat Treat. 1,143.67 : - 1,143.67
OB 223.00 o 3,042.00 3,265.00
Quoddy 457.19 : : . 457.19
Redwood Forest 853.20 394.20 243.00 32.40 1,522.80



Revere Copper
Rolane

- Ship 'n shore
Sure Fit
Utica Cutlery
Utica Duxbak
Van Heusen
Warnaco

Weiners & Waffl

World Bazaar
Winona

0-30 DAYS

3,085.60
1,229.07

3,070.47
934.20
1,209.60
62.40
6,636.51

156.72
1,993.23

. $67,634.49

-2-
ACCOUNTS RECEIVABLE AGING
MAY 7,7 1982

'30-60 DAYS - 60-S0 DAYS OVER 90 DAYS
554.40 . 4.00
- 2,064.77 374.40
' _ 3,826.45 .
$ 2,103.07 $16,517.19

$ 9,017.04

CREDIT |

" TOTAL

3,085.60
1,229.07
558.40

'3,070.47

. 934.20
1,209.60
. 62.40

" 9,075.68
3,826.45

-~ 156.72

($_994.86)

$94,276.93



BAIANCE SHEET |
APRIT:, 1982
_cash | - $  (1,988.41)
‘Rents and Accounts Receivable - 177,562.56
Prepaid Expenses . —30,173,94
| TOTAL CURRENT ASSETS: . $ 205,748.09

Rental Property and Equipment  $1,430,424.82
Accumlated Depreciation - (308,484.80)

NET FIXED ASSETS: 1,121,940.02 -

Deferred Mortgage Closing Costs § _7,001.50

OTHER ASSETS: I 7,001.50

TOAL ASSETS: o | ~ $1,334,689.61

LIABILITIES AND EQUITY

‘Mortgages and.Iocans Payable - $ 747,597.86

- Unearned Income ' ' : . 131,736.21
- . Accounts Payable ' : S : © 168,098.49
. Accrued Expenses S - - 55,054.01
" Due to Affiliates . . , 1212’4812223%
“Partners' Bqui ' : - 42, .
Due to Partmérty o ’ - a 15,858.05
TOTAL LIABILITIES AND EQUITY - $1,334,689.61

\

\ﬁ
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GAETANO ASSOCIATES

R G

JANUARY, 1982
Cash . ¢ 76,959.92
Rents and Accounts Receivable . 178 779.15
Prepaid Expenses . 4, 273 88)
| mm.ammrr ASSETS: $ 251,465.19
" Rental Property and Bquipment  $1,415,189.19
_Accumxlated Depreciation . __(277,155.80)
NET FIXED ASSETS: ‘ " 1,138,033.39
Deferred M:rtgage Closing costs $ 7,661.50 |
~ OTHER ASSETS: 7,661.50 -
TOTAL ASSETS: $1,397,160.08
Mortgages and Loans Payable $ 841,862.57
~ Unearned Incave . : 129,510 18
Accounts Payable 186,867.33 " -
, Accrued Expenses - 1'19,88'6.44.
.. Due to Affiliates 33,858.11
Partners' Equ:.ty ~ 69,317.40
. Due to Partner } 15 858.05
TOTAL LIABILITIES AND BQUITY: $1,397,160.08

533211
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MEMO TO: Tarry RPover

FROM: Richard Salamida
Steve Bonsted

SUBJECT: 1982 Audit Schedule

DATE: January 17, 1983

Listed below is the tenative schedule for the campletion of work-
papers for the 1982 year-end audit.

Financial Statement Category ' Campletion Date
Cash, Accts. Rec., Other Current Assets January 10, 1983
Notes Payable - current and long term January 12, 1983
Payroll Taxes L January 12, 1983
Accts. Payable, Other current liabilities January 10, 1983
Accrued Wages and Expenses January 14, 1983
Fixed Assets/Depreciation January 17, 1983
Income Statement Analysis January 18, 1983

RS

SB

—
\
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MEMO TO: Larry Boyer

FROM: John Kinney

SUBJECT: 1982 Audit Schedule
DATE: January 4, 1983

Listed below is the tentative schedule for the completion of workpapers for
the 1982 year end audit.

FINANCIAL STATEMENT CATEGORY COMPLETION DATE
Cash, A/R, Other current assets, mortgage receivable Janvary 10, 1983
Notes payable - current and long term portion January 10, 1983

NYS and Federal income tax payable January 12, 1983
Payroll taxes, union, and other payables | January 12, 1983

- Accrued wages and expenses January 14, 1983
Fixed assets, life insurance policies Janvary 17, 1982
Accounts payable | Jantary 18, 1982
Costs in excess of billings; billings in excess of costs January 19, 1983
Income statement analysis January 18 - 21, 1983

Paul Fox will be on vacation January 24 - 28, 1983. I would suggest scheduling
Weiser for the time period January 17 - 21, 1983. Any remaining inquiries could
be handled by myself the week of January 24, 1983.
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GAETANO ASSOCIATES
" BALANCE SHEET -

December 31,
ASSETS

Cash
Rents and Accounts Receivable
Prepaid Expenses

TOTAL CURRENT ASSETS
Rental Property and Equipment

Less:Accumulated Depreciation

NET FIXED ASSETS

Deferred Mortgage Closing Costs

TOTAL ASSETS

LIABILITIES AND EQUITY

Accounts Payable
Unearned Income
Accrued Expenses
Due to Affiliates
Due to Partner

TOTAL CURRENT LIABILITIES
Mortgages and Loans Payable
Partners' Equity

Current Income (Loss)
Rounding Difference

TOTAL PARTNERS' EQUITY

TOTAL LIABILITIES AND EQUITY

1982
3,154
213,855
199
217,208
1,658,074
(386,849)
1,271,225
8,747
170,686
156,579
80,027
(33,884)
15,858
389,266
708,031
60,856
339,016
11
399,883

1,497,180



LEASE REVENUE:

Base Rent

Billed Utilities
Billed Taxes

Billed CAM Costs
Billed Repair/Maint.
Percentage Rents
Other Income

TOTAL LEASE REVENUE

MALL OPERATING COSTS:

Heating(gas)
Electric

Water

Real Estate Taxes
Travel/Incidental
Mall Admin. Salaries
Bldg. Maint. Wages
Other Wages

Payroll Fringes

CAM - Wages

CAM - Operating Supplies
CAM - Security -

CaM - Contracted Out

CAM - Equip. Leased/Auto
CAM - Other

Wharf - Wages

Vacation/Holiday Pay
Building Maintenance:
Material
Contracted Labor
Expendable Tools
Freight
Miscellaneous Expense

TOTAL MALL OPERATING COSTS

GAETANO ASSOCIATES
INCOME STATEMENT
December 31, 1982

CUR. MON, CUR. MON. Y-T-D
ACTUAL BUDGET ACTUAL
91,876 103,511 1,190,900
16,531 16,144 195,956

0 380 : 2,282

11,482 9,067 151,599
3,322 0 44,891,
4,742 13,279 87,321

92 1,900 41,514
U S

128,045 144,281 1,714,463
22,492 24,000 108,945
28,777 23,000 286,522

726 2,000 9,204
13,638 6,500 97,684
322 0 4,282
4,767 1,500 27,750
3,626 4,622 44,455
308 1,435 13,000
1,889 1,471 21,464
5,170 4,404 39,398
1,803 1,066 27,459
3,186 2,598 30,280
8,624 3,597 52,460
588 463 9,099
0 0 43
0 0 434
6,282 0 8,574
4,723 4,939 35,754
4,739 1,626 30,8686
0 0 : 0
48 0 189
0 0 195
111,708 83,221 848,059

1,216,127
193,728
2,320
123,672

: 0
106,487
22,800

/ ——— - ——— - —

122,500
282,000
24,000
78,000
. 0

15,000
49,265
14,240
17,652
44,141
19,559
31,176
47,862
5,556

0

0

1,575

35,368
© 20,353



ADMINSTRATIVE EXPENSES:
Partners' Draw-BAG
Partners' Draw-CG~
Partners' Draw-MJG
Management Charges
Admin,., Salaries

P/R Taxes-FICA

P/R Taxes-FUTA/SUTA
Workmen's Comp. INS.
Disability Ins. '
General Ins.

Other Employee Ins.
Allocated Fringes
Advertising

Rental Expense

Dues and Subscriptions
Educational Expense
Legal

Accounting

Other Prof. Fees

Office Supplies

Data Processing

Postage

Telephone

Travel and Entertainment
Contributions

Misc. Expense ‘
Provision for Bad Debts
Interest Expense-ONB
Interest Expense-MORECO
Interest Expense-Other
Depreciation
Amort.-Mortgage Costs
Contract Income

Other Income

TOTAL ADMINISTRATIVE EXP

Net income (Loss)

GAETANO ASSOCIATES

INCOME STATEMENT

December 31, 1982

CUR. MON.

ACTUAL

1,651
1,641
(1,889)

(23,550)
0
796
0
(2,752)
500
(7,391)
2,681
242
440
1,520
5,066
0
(591)
(2,074)
372
(5,469)
1,001
5,263
444

CUR. MON.

BUDGET -

3,000
. 2,500
0

0
7,000
1,350
240
250

22
1,585
800
(1,471)
2,000
0

200

100 .
500

500

0

500
100
200
1,000
850

0

0

0
5,608
805
441
10,300

o ar — — ——— ——
I

34,200
26,064

0

0
1.76,187
17,481
7,909
5,089
829
19,450
11,618

(21,464)

10,581
%0
1,028

Y-T-D
BUDGET

31,200
26,000
0
0
69,100
14,030
2,880
3,000
232
19,0205
9,600
(17,652)
24,000
0
2,400
1,200

459 , 605

- — - '———

397,282
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} ~ M. R.WEISER & Cb.

CERTIFIED PUBLIC ACCOUNTANTS

§35 FIFTH AVENUE
NEW YORK, N.Y. 10017
(212) 972-2500

Gaetano Associates

We have examined the balance sheets of Gaetano Associates (a limited
partnership) as of December 31, 1981 and 1980 and the related statements of
income, changes in partners' equity and changes in financial position for the
years then ended. Our examinations were made in accordance with generally
accepted auditing standards and, accordingly, included such tests of the
accounting records and such other auditing procedures as we cons1dered
necessary in the c1rcumstances.

In our opinion, the aforementioned financial statements present fairly the
financial position of Gaetano Associates at December 31, 1981 and 1980, and
the results of its operations and changes in its f1nanc1a1 position for the
years then ended, in conformity with generally accepted accounting principles

applied on a consistent basis.
/ , .
S -Ueeddn

CERTIFIED PUBLIC ACCOUNTANTS

New York, N. Y.
February 12, 1982
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GAETANO ASSOCIATES (A LIMITED PARTNERSHIP)

BALANCE SHEETS

DECEMBER 31, 1981 AND 1980

ASSETS

Rental property and equipment, at cost less accumulated
depreciation of $266,713 (1981) and $171,422 (1980)

- Cash

-Accounts receivable, less allowance for doubtful

accounts of $20,000 (1981) and $2,800 (1980)
Rents receivable ‘ |
Prepaid expenses and sundry receivables

Deferred mortgage costs

LIABILITIES AND PARTNERS' EQUITY

Loans payable

Accounts payable and other liabilities

"Due to affiliates

Due to partner

Partners' equity (deficiency)

See accompanying notes to financial statements

1981 1980
$1,147,807  § 997,763
96,027 171,883
61,757 40,007 -
6,658~ 3,538
1,79 30,583
7,881 10,517 -
$1,321,926  $1,254,291
§ 886,777  $1,049,193
321,877 247,341
34,658 30,658
15,853
762,756 (72,901)
$1,321,926  $1,254,291
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GAETANO ASSOCIATES (A LIMITED PARTNERSHIP)

) STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31, 1981 AND 1980 .

Rental and other revenue from tenants

Operating and administrative expenses:
Gas, electricity and water
Management salaries -
Other salaries, payroll taxes and fringe beneflts
Real estate taxes ‘
Maintenance and supplies
- Security
- Insurance
Telephone
Office expenses
.Professional fees :
Advertising and temant promotlon
Travel, entertainment and miscellaneous
Provision for doubtful accounts -

Income from rental opérations, before
interest, depreciation and amortization
Interest

Depreciation
Amortization

Income from rental operations

Contracting income (loss) - net

~ Loss on disposition of equipment

Interest and other income

Provision for loss on amount due from Empire

Circuits Inc. (an affiliate)

" Net income (loss)

1981

1980
$1,572,973  $987,704
484,549 170,359
55,100 |
.220,697 207,475
70,539 65,041
108,728 52,171
32,778 28,546
40,667 33,040
11,752 10,939
13,169 12,073
47,101 27,840
- 45,511 52,980
21,800 9,773
17,200 2,400
1,169,591 672,637
403,382 - 315,067
177,363 137,946
95,291 80,116
2,635 2,635
275,289 220,697
© 128,093 94,370
(6,148) 192,389
| (20,380)
13,712 |
(230,113)
$ 135,657 $(63,734)

See accompanying motes to financial statements



P 'GAETANO ASSOCIATES (A LIMITED PARTNERSHIP)

STATEMENTS OF CHANGES IN PARTNERS' EQUITY

~ FOR THE YEAR ENDED DECEMBER 31, 1981

: Net
Deficiency  Income For Equity
December 31; 1980 The Year December 31, 1981

General partmers: ' .
Charles A. Gaetano - 1/3  $(24,319) $ 45,219 $ 20,900

Brian A. Gaetano 1/18 (4,044) 7,537 3,493

Limited partners: . - . _ .

. Cormelia Gaetano - 1/3 (24,318) 45,219 B 20,901
William C. Gaetano, Jr. 1/18 (4,044) 7,537 ' 3,493
Charles N. Gaetano 1/18 (4,044) 7,537 3,493
Mary J. Gaetano _ 1/18  (4,044) . 7,536 . 3,492
Coleen A. Gaetano 1718 - (4,044) 7,536 3,492
Gregory Gaetano 1/18 (4,044) ' 7,536 3,492

$(72,901)  $135,657 $62,756

FOR THE YEAR ENDED DECEMBER 31, 1980

_ : Net , _
Deficiency Loss For Deficiency
December 31, 1979 The Year December 31, 1980

General partners: S : : .
" Charles A. Gaetano - 1/3 $(3,075) $(21,244) $(24,319)

Brian A. Gaetano 1/18 (503) (3,541) (4,044)
Limited partners: | ' . o
Cornelia Gaetano 1/3 (3,074) (21,244) (24,318)
William C. Gaetano, Jr. 1/18 (503) (3,541) . (4,044)
Charles N. Gaetano - 1/18 - (503) (3,541) - (4,044)
Mary J. Gaetamo . - 1/18 (503) (3,541) (4,044)
Coleen A. Gaetano . 1/18 - (503) (3,541) (4,044)
Gregory Gaetano - 1/18 _(503) (3,541) (4,044)
o $(9,167)  $(63,734)  $(72,901)

See accompanying notes to financial statements




: ' GAETANO ASSOCIATES (A LIMITED PARTNERSHIP)

STATEMENTS OF CHANGES IN FINANCIAL POSITION

FOR THE YEARS ENDED DECEMBER 31, 1981 AND 1980

Cash provided by:
Operations: -

Net income (loss)

Expenses not requiring the current outlay of cash:
Depreciation -

. Amortization
Cost of equipment disposed
Increase in allowance for doubtful accounts

Total cash provided by operations

Decrease in prepaid expenses and sun&ry receivables

Increase in accounts payable and other liabilities
~ Proceeds of loans payable
! Increase in amounts due to affiliates
r Increase in amount due to partner

Total cash provided
Cash used for:
Acquisition of property and equipment
Payment of amounts due to affiliates
Increase in receivables and prepaid expenses
Repayment of short-term and other loans

Total cash used

Increase (decrease) in cash balance

See accompanying notes to financial

1981 1980
$135,657 $(63,734)
95,291 80,116

2,635 2,635
20,380
17,200 2,400
250,783 41,797
28,787 |
74,536 160,502
220,230 269,089
4,000
15,858
594,194 471,388
245,335 161,256
41,953
42,069 27,247
382,646 197,977
670,050 428,433

$(75,856) $ 42,955

statements



GAETANO ASSOCIATES (A LIMITED PARTNERSHIP)

'NOTES TO FINANCIAL STATEMENTS

' 1. General: .
The limited partnershi§ was formed April 1, 1979, pursuant to the laws of the
State of New York and operates the "Charlestown" property located in Utica,
New York. '
The statements do not give effect to any asseté that the partners may have
outside of their interests in the partnership, or to any personal obligations,
including income taxes, of the partners.

2. Summary of Significant Accounting Policies:

Basis of Accounting:

The accounts of the partnership are maintained, and the accompanying financial
statements have been prepared, on the accrual basis or accounting.

Rental Property and Equipment: |

Assets are stated at cost. Depreciation is computed over the estimated useful
a'f lives of the assets using the straight-line method, :
+ : .

3. Rental Property and Equipment:

Rental property and equipment, consists of the.following:

Estimated
December 31, Useful
- 1981 1980 . Life in Years

Land : $ 192,000 $ 192,000
Buildings ' 266,000 266,000 20
Building improvements _ 882,365 637,030 -10-15
Equipment _ . 33,940 33,940 3-6
Furniture and fixtures ° : 28,605 28,605 5-10
Vehicles _ 11,610 11,610 5

1,414,520 1,169,185

- Less accumulated depreciation. ' 266,713 - 171,422

' ' $1,147,807 § 997,763




|8

4. Deferred Mortgage COStS:
The mortgage closing costs incurred in connection with the loan payable to a
bank is be1ng amortized, on the straight-line basis over the term of the loan.
5. Loans Payable:

December 31,

1981 1980
Loans payable consist of the following:
Ihdebtedness‘to a bank, payable $15,833 per month
(final payment due December 1, 1984), together
with interest at 1% above the prime rate,
collateralized by a mortgage on the “Charlestown"
real property (including parking area) and all
personal property attached to or used in connection
with the premises and requisite to their operation _ . :
as a shopping center and manufacturing plant $570,000 $ 760,000
. Note payable to Mohawk Valley Rehabiiitation
Corporation, originally payable $20,833 per
7[/ month plus interest at 12%, beginning Jume 1, 1981,
i" - changed to payment of $10,000 per month, including
interest, collateralized by a second mortgage on _
.the "Charlestown" real property 190,537 250,000
Installment note, payable $400 per moﬁth, including v
interest; final payment due June 1983 ’ 7,193 10,199
Note payable to Utica Department of Urban and
Economic Development, payable $956 per month,
including interest at 7%, until September 1991 79,047
Short-term notes payable to bank at $20,000 |
per month _ 40,000
Amount due in connection with insurance premium A.
financing arrangement o o 28,994
$886,777 $1,049,193
Maturltxes of loans payable for each of the five years from December 31, 1981
"\, are as follows: :
1982 : ' $340,932
1983 o P 289,930
1984 : : . 196,500
1985 I : - 6,800

1986 S 7,200

=
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To the Partners
Cornel Associates
Utica, New York

We have reviewed the accompanying balance sheet of Cornel Associates (a
Limited Partnership) as of December 31, 1983, and the related state-
ments of operations, changes in partners' capital (deficit), and
changes in financial position for the year then ended, in accordance
with standards established by the American Institute of Certified
Public Accountants. All information included in these financial

statements is the representation of the management of Cornel Associ-
ates.

A review consists principally of inquiries of Partnership personnel and
analytical procedures applied to financial data. It is substantially
less in scope than an examination in accordance with generally accepted
auditing standards, the objective of which is the expression of an
opinion regarding the financial statements taken as a whole. Accord-
ingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications
that should be made to the accompanying 1983 financial statements in

order for them to be in conformity with generally accepted accounting
principles.

The accompanying 1982 financial statements of Cornel Associates were
reviewed by other auditors whose report dated January 25, 1983, stated
that they were not aware of any material modifications that should be
-made to those financial statements in order for them to be in accord-
ance with generally accepted accounting principles.

Syracuse, New York
March 16, 1984
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BALANCE SHEETS (UNAUDITED)

CORNEL ASSOCIATES (a Limited Partnership)

December 31

1983 1982
ASSETS
Commercial office buildings—-Notes A, B and H: :
Land . $ 74,810 $ 59,810
Buildings and improvements 1,562,418 367,869
Tenant improvements 8,000 8,000
Construction in progress 91,600 -0-_
1,736,828 435,679
Less allowances for depreciation 47,233 13,268
© 1,689,595 422,411
Cash ' ' 59,746 2,057
Rents receivable - 1,366 -0-
Prepaid expenses 1,174 -0-
Organization costs ($10,805), less amortization--
Note A 6,303 8,464
Deferred financing expenses ($38,824 in 1983; ‘
$2,342 in 1982), less amortization--Note A , 38,154 2,007
_ $1,796,338 $434,939
LIABILITIES AND PARTNERS' CAPITAL (DEFICIT)
LIABILITIES
Notes and construction loan payable--Note B $1,265,666 $383,533
Due to affiliates--Note C ' 34,793 33,500
Construction payables due affiliate--Note D:
Currently due 46,505 -0-
Retainage ‘ 76,855 -0~
Accounts payable and accrued expenses : 53,361 65,099
Notes payable to partners--Note E ' 268,000 12,622
1,745,180 494,754
PARTNERS' CAPITAL (DEFICIT) ‘ 51,158 (59,815)

$1,796,338 $434,939

See accountants' review report and notes to financial statements (unaudited).
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STATEMENTS OF OPERATIONS (UNAUDITED)

CORNEL ASSOCIATES (a Limited Partnership)

Year ended
December 31,

1983 1982

RENTAL INCOME $143,411 $203,768

EXPENSES . .
Administrative and management 21,641 22,984
Operating | : 86,164 123,338
Repairs and maintenance 37,127 57,756
Taxes, insurance and employee benefits 50,421 37,371
Interest 73,747 34,650
269,100 276,099

L0SS BEFORE DEPRECIATION

AND AMORTIZATION 125,689 72,331
DEPRECIATION AND AMORTIZATION - 36,461 14,813

NET 1LOSS $162,150 § 87.144

See accountants' review report and notes to financial statements (unaudited).
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STATEMENTS OF CHANGES IN PARTNERS' CAPITAL (DEFICIT) (UNAUDITED)
CORNEL ASSOCIATES (a Limited Partnership)
Year ended
December 31,
. 1983 1982
~ Partners' capital (deficit) at beginning
of year _ $(59,815) $ 27,329
Net loss for the year (162,150) (87,144)
Capital contributed--cash 273,123 -0-

PARTNERS' CAPITAL (DEFICIT) AT END OF YEAR §$ 51,158 $(59,815)

See accountants' review report and notes to financial statements (unaudited).




STATEMENTS OF CHANGES IN FINANCIAL POSITION (UNAUDITED)

CORNEL ASSOCIATES (a Limited Partnership)

FUNDS PROVIDED BY
Partners' capital contributions--cash
Cash proceeds from borrowings:
Notes and construction loan
Notes payable to partmers
Increase in:
Construction payables
Accounts payable and accrued expenses
Due to affiliates
Decrease in other assets

FUNDS APPLIED TO
Operations:
Net loss for the year
Items not affecting funds:
Depreciation
Amortization

TOTAL USED IN OPERATIONS

Repayment and refinancing of note
obligations
Purchase of land and buildings

Expenditures for building improvements and

construction in progress

Decrease in accounts payable and accrued expenses

Increase in:
Deferred financing expenses
Dther assets

INCREASE IN CASH

Cash at beginning of year

CASH AT END OF YEAR

PRELIMINARY DRAFT

For Discussion
Purposes Only
Year ended
December 31,

1983 1982
$ 273,123 § -0-
1,226,500 50,000
255,378 7,500
123,360 -0-
~0- 22,182
1,293 33,500
-0~ 4,451
1,879,654 117,633
162,150 87,144
(33,965) (12,317)
(2,496) (2,496)
125,689 72,331
344,367 8,411
159,470 -0-
1,141,679 33,595
11,738 -0-
36,482 2,342
1,821,965 116,679
57,689 954
2,057 1,103

$ 59,746 $ 2.057

See accountants' review report and notes to financial statements (unaudited).
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)

CORNEL ASSOCIATES (a Limited Partnership)

December 31, 1983 and 1982

NOTE A--SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Financial Statement Presentation: Cornel Associates was
organized as a limited partnership under the laws of the State of New York as of
November 1, 1981 to acquire, finance, construct, develop, operate and otherwise
invest in personal and real property for commercial and industrial uses. The
Partnership presently owns and operates a commercial office building at 258 West
Genesee Street and certain adjacent parcels in Utica, New York.

The accompanying financial statements have been prepared on the accrual method
of accounting and include only those assets, liabilities, and results of oper-
ations that relate to the business of Cornel Associates.

Certain 1982 amounts have been reclassified to conform to 1983 presentation.

Commercial Office Buildings: The Partnership capitalizes costs directly associ-
ated with the acquisition and rehabilitation of each real estate parcel until
the parcel or phase of rehabilitation is substantially complete and ready for

its intended use. Costs include interest, acquisition expenditures, design and
engineering expenses.

Depreciation of buildings and improvements is computed using the straight-line
method based on an estimated useful life of 30 years. Tenant improvements are

depreciated using the straight-line method over the lesser of remaining lease
term or 15 years.

Organization Costs: Organization costs are:amortized using the straight-line
method over 5 years. ’ :

Deferred Financing Expenses: Costs and expenses incurred to obtain financing
have been deferred and are amortized over the respective mortgage periods which
range from 7 to 20 years.

Income Taxes: No provision has been made for income taxes or tax credits since
income, losses and credits are includable in the tax returns and are the res-
ponsibility of the partners individually.
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)--Cont'd
CORNEL ASSOCIATES (a Limited Partnership)

December 31,_1983 and 1982

NOTE B--NOTES AND CONSTRUCTION LOAN PAYABLE

Notes and construction loan payable consist of:

December 31
1983 1982

Notes repaid (refinanced) in 1983 from proceeds
of construction loan borrowings $ -0- $338,286

Construction (rehabilitation) loan borrowings

under demand note, interest at prime rate plus

1Z, collateralized by a first lien on the Partner-

ship properties: '
Maximum commitment 1,700,000 -0-
Undisbursed portion ' 523,500 -0-
Outstanding balance ' 1,176,500 -0-

7% notes payable to City of Utica, collateralized
by second mortgages on the Partnership properties:
Payable in monthly installments of $755,
including interest, through February 1989 39,166 45,247
Payable in monthly installments of $755,
including interest, through December 1991 50,000 -0-

89,166 _ 45,247
$1,265,666 $383,533

Total interest expense on the above borrowings was $103,183 and $34,650 during
the years ended December 31, 1983 and 1982, respectively, which has been acc-
ounted for in the accompanying financial statements as follows:

Year ended
December 31,

| : 1983 1982
Amounts expensed . _ $ 73,747 $34,650
Amount capitalized to building improvements 29,436 -0-

$103,183 $34,650
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)--Cont'd
CORNEL ASSOCIATES (a Limited Partnership)

December 31, 1983 and 1982

NOTE B--NOTES AND CONSTRUCTION LOANS PAYABLE——Cont'd

The Partnership has a bank commitment to replace the comstruction loan with
long-term mortgage financing upon completion of building rehabilitation in 1984.
The permanent mortgage loan will be for a term of 20 years with interest at
prime rate plus 1Z.

Aggregate principal payments of the notes péyable, excluding the construction
loan, for the five years subsequent to December 31, 1983 are: 1984--$12,258;
1985--$13,144; 1986--$14,094; 1987--$15,113; and 1988--$16,206.

NOTE C--DUE TO AFFILIATES

Due to affiliates at December 31, 1983 and 1982 represents working capital
advances and charges from entities related to the general and certain limited
partners by common family ownership.

NOTE D--CONSTRUCTION PAYABLES DUE AFFILIATE

The Partnership has entered into a fixed-price contract of $1,537,000 with
Lakewood Construction Co., Inc., a general contractor related to the general and
certain limited partners by common family ownership. This contract is for
substantial rehabilitation work on the Partnership's principal income-producing
property located at 258 West Genesee Street.

Through December 31, 1983, the Partnership has been requisitioned $1,123,500 for
work performed by the general contractor. The Partnership expects that its
rehabilitation work will be completed by mid 1984.

NOTE E--NOTES PAYABLE TO PARTNERS

Notes payable to partners consist of:

December 31
1983 1982
Non-interest bearing capital comstruction loans,
payable on demand, but repayment subordinate to
construction loan borrowings: -
General partner ) $ 25,000 § -0~
Limited partner . _ ‘ 25,000 12,622

50,000 12,622
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)~-~Cont'd

. CORNEL ASSOCIATES (a Limited Pértnership)'

December 31, 1983 and 1982

NOTE E--NOTES PAYABLE TO PARTNERS--Cont'd

December 31

: 1983 1982
Balance brought forward _ $ 50,000 $12,622
Operating expense loan from general partnmer,

interest at prime rate plus 1%; repayment based

upon Partnership cash flow, as defined in the

Partnership agreement, but subordinate to _

construction loan borrowings . 218,000 -0~

$268,000  $12.,622

NOTE F--LEASES

The_Partnership's operating revenue is principally obtained from tenants through
rental payments as provided for under noncancelable operating leases. The

tenant leases typically provide for guaranteed minimum rent and other miscellan-
eous charges to cover certain operating costs.

Because the Partnership's principal incdme-producing property located at 258
West Genesee Street 1s undergoing substantial rehabilitation until mid 1984,
operating results for 1983 and 1982 are not necessarily indicative of operatioms

on a fully rented-up basis. The Partnership began its post-rehabilitation
- rent-up efforts on this property in late Fall of 1983. '

The following is a schedule by years of hinimum future rentals on noncancelable
tenant operating leases as of March 16, 1984:

Year ending December 31:
1984 - '

‘ $ 234612
1985 09,770
1986 , ' 190,060
1987 | 134,604
1988 ‘ : 18849vy
Later years /153703

 TOTAL FUTURE MINIMUM RENTALS $//5807%
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)--Cont'd
CORNEL ASSOCIATES (a Limited Partnership)

December 31, 1983 and 1982

NOTE G--RECONCILIATION OF FINANCIAL REPORTING LOSS WITH TAXABLE LOSS

Differences in net losses for financial reporting and taxable losses to be
reported by the partners arise principally from differences in the methods used
in accounting for depreciation and capitalized construction period interest.
The following is a reconciliation of reporting differences.

Year ended
December 31,

‘ _ 1983 1982
Net loss , $162,150 $87,144
Tax depreciation in excess of financial
reporting amounts . 17,934 11,223
Tax amortization of capitalized construction
period interest in excess of financial '
reporting amounts ' 2,453 =0-

TAXABLE LOSS $182.537 $98,367
Cumulative differences through December 31, 1983 are as follows:

Partnership equity for financial reporting purposes $51,158
Excess tax depreciation (cumulative) (30,108)
Excess tax amortization of capitalized construction

period interest (cumulative) (2,453)

PARTNERSHIP EQUITY ON A TAX
BASIS AT DECEMBER 31, 1983 $18,597

NOTE H--PURCHASE OF INCOME-PRODUCING PROPERTY

In January 1983, the Partnership exercised its option to purchase the land and
building at 262 West Genesee Street at a price of $150,000. 1In 1982, operating
expenses reflect $31,067 in interest, taxes and maintenance on this property

which constituted the rental charge to the Partnership under a one-year lease
agreement. :

-10-
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To the Partners
Cornel Assoclates
Utica, New York

The 1983 unaudited financial statements of Cornel Associates (a Limited
Partnership) and our review report thereon are presented in the preced-
ing section of this report. The following 1983 financial information
was subjected to the inquiry and analytical procedures applied in our
review of the aforementioned financial statements. We are not aware of
any material modifications that should be made to the following 1983
financial information for it to be fairly presented in all material
respects in relation to the financial statements taken as a whole;
however, it is not necessary for a fair presentation of the financial
- statements in conformity with generally accepted accounting principles.

The following financial information relating to the year ended

December 31, 1982 was derived from financial statements which were
reviewed by other auditors.

Syracuse, New York
March 16, 1984

11~
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'DETAILS OF STATEMENTS OF CHANGES IN PARTNERS' CAPITAL (UNAUDITED)
CORNEL ASSOCIATES (a Limited Partnership) |
Years ended December 31, 1983 and 1982
General Partners ' Limited Partners
Charles A, Brian A. Vincent William C. Charles N.
, Gaetano Gaetano Esposito Gaetano Gaetano Total
Partners' capital
(deficit) at January 1,
1982 $ 13,665 $(1,587) $18,199 $(1,474) $(1,474) $ 27,329
Net loss for the year (43,572) (6,100) (26,143) (5,665) (5,664) (87,144)
PARTNERS' CAPITAL '
(DEFICIT) AT N
DECEMBER 31,1982 (29,907) (7,687) (7,944) (7,139) (7,138) (59,815)
Capital contributed-- : : '
cash ' : 68,250 91,123 56,875 56,875 273,123
Net loss for the year - (29,188)  (30,808) (48,645) (26,754) (26,755) (162,150)
PARTNERS' CAPITAL ' ’ .
(DEFICIT) AT
DECEMBER 31, 1983 §$(59,095) $29,.755 $34,534 $22,982 $22,982 $ 51,158

e ——— ———— e ——— | —————

~12-
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DETAILS OF EXPENSES (UNAUDITED)

CORNEL ASSOCIATES (a Limited Partnership)

Year ended
December 31,

. 1983 1982

ADMINISTRATIVE AND MANAGEMENT -
Leasing, administrative and accounting

payroll $ 14,099 $ 16,915
Advertising ’ 2,787 2,190
Professional services : - 3,466 3,608
Data processing _ 206 -0-
Office expense : : 662 -39
Telephone : 421 232
21,641 22,984

OPERATING _ ,
Electricity 44,574 41,523
Gas 30,001 38,670
0il- ‘ 605 2,365
Water 2,516 4,612
Rent--301 Court Street 6,000 5,500
Rent--262 West Genesee Street -0- 31,067
Other ' 2,468 (399)

86,164 123,338

REPAIRS AND MAINTENANCE

Maintenance and janitorial payroll 16,233 19,857
Repairs and supplies 3,912 . 14,412
Cleaning ' 8,545 14,217
Elevator : 6,672 7,658
Trash and snow removal 1,765 1,612

37,127 57,756

TAXES, INSURANCE, AND EMPLOYEE BENEFITS

Real estate taxes 39,078 = 29,261
General insurance _ 6,300 8,110
Employee benefits 603 -0~
Payroll taxes ‘ 4,440 -0-
S j/@o,azl 37,371
INTEREST : .
Construction loans 97,716 ==
Less capitalized interest (29,436) -0=-
' 68,280 0=
Other loans 5,467 34,650
73,747 34,650
$269,100 $276,099

-13-
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& - iDate: Dec 31 83 CORNEL ASSOCIATES : Page: 1
' \ December 31, 1983 '

. L ) e =Ne Tinert AL SAEMENTS
Trial Balance Worksheet '

Current fiscal period: 12

| Acct Dept | Account | Trial Balance - | Adjustments | Income Statement| Balance Sheet |
} Code Codej Name i Debit 1 . Credit |__Debit | Credit J._Qg_i_._.l..CI.e.d).t_.l__D_ebu_l Credit |
v+ + ' + + + +
i 100 IICASH IN BANK-BANKERS TRUST | 0.00 | 1 | | | | -3 | l
| + . + + + + + + + + |
‘ i 100 2|CASH IN BANK-KEY BANK | 59,746.46 | | | 1 i RS TIEIN) |
| + + +. + + + + + + |
| 110 1|RENTS RECEIVABLE | 1,366.18 | | | I I | el 1€ | 1
. | + + + + + + + + e i
| 120 1|PREPAID TAXES [ 0.00 | ; | I I I | |
| + + + + + + + + A/ |
. {121 1 |PREPAID INSURANCE | 0.00 | 1D W o | | [ | \\‘]q oo | |
| : + . + + .+ + + + + |
| 130 1|{LAND-258 GENESEE STREET | 51,199.47 | 1 | | | I sy m.unl)?( |
. | + + + + + + + + N
| 130 2 | LAND-MAXWELL BUILDING | 15,000.00 | | | | | | 150002 LX‘ |
{ + 4 + + + + + + |
. | 131 1|LAND-1012 PARK AVENUE | 8,610.56 | | | | | I g stlj\ |
| + + + + + + + + | .
= 132. 1|BUILDING - 258 GENESEE STREET | 316,487.67 | 1 1 1 | I 316 4w OIX ' |
. + + . + + + + +
{ 133 1{BUILDING IMPROVEMENTS-258 GEN.| 1,083,517.16 | %?, WS E D 10 | 1 ,33%7”2/ }
- + + + + + + + 1 i
. } 134 llBUILDING—'MAXWELL HOUSE l 121,500.00 -|+ @'3110_1 J|r l l/wwozﬂd’ :
1 135 llBUILDING IMPROVEMENTS-MAXWELL | ~ 6,409.30 | | ! | | | MaHop‘ [
. | + T+ + -+ + + + i
| 136 llTENAN'I‘ IMPROVEMENTS-258 GEN.ST| > 8,000.00 | | 1 | | 1 000w IX |
1 + + + + + + + + |
‘ ] 137 IIDESIGN AND CONSULTING-258 GEN. | 26,647.48 | |8 =ees.oo | 1. | Pt ;,5,471/3\ l
| _ + + + ’ + + + + + |
| 138 . llEQUIPTMEN'l‘ a ] 0.00 | N ! | | | -2~ | !
. | + + + +@ fHysee + + + + + b
| 142 1]ACC. DEP. BUILDING-258 GENESEE| | 23,771.00 Q BHq.0 | | ! | 1 £1,419. ao%ﬁ//
| + + + + + + +
. | 143 1]ACC. DEP. BUILD. IMP.-258 GEN.| ! | 1,116.57 1(-\ ;,wmlg FSARCEPY I | 1 nlaoe.m,;(
1 + + + + : + + + + + I
| 144 1|ACC. DEP. BUILD.-MAXWELL HOUSE| | 4,050.00 } o0 |@ 2191.00] | i | 49i600|¥
. | T+ + + + + + + + + i
' | 145 11ACC, DEP. BUILD. IMP.-MAXWELL | | 642.00 K© 100 | i | | | G400 |
| ' + + + + + + + + + |
, ‘ 146 1[ACC. DEP.~ TENANT IMP.-258 GEN| | 801.00 |® .00 | | | | | §o0.00 117
) + Desid Ayt T, + + + + . -+ + + + I
{147 1]ACCUM. DEPREC.--&Q&B&%&&T 1 0.00 | | QI TP | | i g
. | + + + + + + + + + |
| 148 1|PREPAID REAL ESTATE TAXES 1 9,872.40 | | © 9573 wol | | o~ 1
| + + + + + + + + . |
\ | 150 1 |ORGANIZATIONAL COSTS 1 6,422.98 | 1 b 1200w | | | 630244 Iy [
| : 129 CAPTALIZED CoAST. Feriod TdTEREST (0} 29,434.1 ‘ Z‘MJMH/
4 : ’ /40 lonsT. 1l Preiress- 752 Gel ' (D 9,e00.00 _ Gl 60000 )

141 Aéd  BLpREC —lpr Rl IzeD INCEETTT c : @ 49100 ) o ‘/QI-UUA/II/




ce: Dec 31 83 CORNEL ASSOCIATES _Page: 2
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December 31, 1983

Trial Balance Worksheet . i ,

Acct De tJ Account Trial Balance - | Adjustments | Income Statement| = Balance Sheet |
Code _ Code Name : Debit i Credit |__Debit | Credit | _Debit | Credit | Debit | Credit |
+ + + + + + + R 4
151 1|DEFERRED MORTGAGE CLOSING COST]| 48,171.81 | § P moisigy | | 3Biszev X }
+ . ' + + = 4 + + + . + |
| 201 1 |MORTGAGE PAYABLE - KEY BANK | 1/ 1,176,500.00 | - i I | | RIS P g
| + + + + + + * + + i,
202  1|MORTGAGE PAYABLE - E.R.P. 1 ! v 39,165.99 | | 1 1 I | 3is Iy
+ : + + + + + + + + ]
202 2 |MORTGAGE PAYABLE-E.R.P. | i / 50,000,00 | | | b | | S0y
+ + + + + + + + + B
| 203 1|NOTE PAYABLE - BANKERS TRUST | 0.00 | | | | ] | o H/
b + + + - + + + + + + |
| 203 2 |NOTE PAYABLE-C.X.G. i | 109,000.00 | I ! | | | 1o ow-@ﬂd’
I + + + .+ + + + + + Iy
| 203  3|NOTE PAYABLE-C.A.G. . | 109,000.00 | i I I | | 199,000 ‘”F‘
| + + + + + + + + + |
| 204 1 |MORTGAGE PAYABLE-EVELYN PORTER| 271.76 | ] 1) a1u7 | 1 | | ~o- ¢ .
| + . + + + + + + + + i
| 205 1|ACCRUED EXPENSES | | 41,412.08 [P zeco.00 O 1182 13 1 | | ‘/'/,H‘{.AHA/
| + + + o + + + + + + !
{ -} 206 . 1|ACCOUNTS PAYABLE I ! 012,217.26 |. . @ Spos.oe | 1 I | n,;;w.weg/
] + v + -+ + + + + + +
| 210 1|DUE TO AFFILIATE | 0.00 | I | | 1 | | |
| + + + ot + + + + + 1
I J 210 2|DUE TO GAETANO PROPERTY MANAGE| | 34,792.65" | . ! | l | | 34795058
+ ) + + + + + + + +
| - 210 3|DUE TO LAKEWOOD CONSTRUCTICN | 0.00 | . i 1D w5 | | | W5% V.
| + . + + + + + + + + A >
| 211 |RETENTION PAYABLE | | ~ 76,855.00 | | | | | | To 855 2 ad®
| + : + © o+ ’ + + + + + + ]
1 215 1 |SECURITY DEPOSIT-MAXWELL KEST. | 0.00 | | | | | I 27 |
. + + —_ + + + + + + + |
| 300  1|CAPITAL - CAG | 29,907.53 | | | | | | 39 0753] g
| + + + + + + + + + 1
| 301 1|CAPITAL - BAG | I 60,563.00 | | I | | | G563 IX
| + + + + + + + + + i
| 302 1|CAPITAL - V. ESPOSITO | 1 69,678.00 | Py 1ot | i | ey
I + ' + + 4 40 IR + + + [
| 303 1|CAPITAL - WCG | | 49,737.00 | | | | | | 44 °°|)(
| : + ' + + + + + + + + , |
} 304 1|CAPITAL - CNG | | 49,737.00 | i ] ] I CANEY A
+ + + - + + + + + + !
= 305 1|CAPITAL LOAN - CAG I | 25,000.00 | I I | I | 5o 00X L
+ + + + + + + + + _ |
| 306 1|CAPITAL LOAN - V., ESPOSITO | I 25,000.26 |@@ 4o+ | | | | | c“"-""‘“’°Ié‘/ v
i + : + + + + + + + +
| 307 - 1|PARTNERS' PROFIT/LOSS - CAG - | 0.00 | | | | i { | I
| + . + + + + + + + +
| 308 1|PARTNERS' PROFIT/LOSS - BA | - 0.00 | [ ! | I 1 | |
| + + + + -+ + + + +
1 309 1| PARTNERS' PROFIT/LOSS - VE | 0.00 | - | i | 1 | | |

—--——-—-—-_———-————————--—_——_-_----_-_—_—_———_-_-—_-.._-___..-..-..———---————...-___._-—-_..-.._----_—-—_-————-———-————-—————————.——_—_—_--_______
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December 31, 1983 .
Trial Balance Worksheet e
i
Acct s Account | Trial Balance- Adjustments | Income Statement| Balance Sheet |
| Code Co Name 1 Debit 1 Credit Debit J Credit J Debit J Credit | _Debit | Credit |
+ + + +
310 llPARTNERS' PROFIT/LOSS - WeG | 0.00 }—— | I I l o l l
+ + + + + + + + + | ,
m 1| PARTNERS' PROFIT/LOSS - CNG | 0.00 | | | | | | | |
+ 4 + - + + + e ;r» + |
400 1|RENTAL INCOME - 258 GENESEE ] | 119,186.16 | | | | E i |
+ + + + + + 4 + + |
400 2 |RENTAL INCOME - MAXWELL HOUSE | | ——4,455.64 | | | A A | |
+ + + + + + + : + +
400 3 |RENTAL INCOME - PARKING LOT | | 8,569.00 | | | | T30 ] - L i l
, + . + O + + + + + +
400 4 |RENTAL INCOME - 301 COURT ST. | | 7,200.00 | ! | ! BN | I :
+ + + + + + 4 + + :
402 1|OTHER INCOME - 258 GENESEE ST | | ...—4,000.00 | | | | /w.f”".'éL‘ v | I
+ C o+ + : + + + + T + |
402 2|OTHER INCOME - MAXWELL HOUSE | 0. oo«k | 1 | | 1 | |
+ + —— + + + + + + 1
402 3|OTHER INCOME - PARKING LOT I 0.00 uk 1 1 ! 1 | | |
+ + + + + + + + |
402 4|o'rumz INCOME - 301 COURT ST. | 0.0044’._*_». | | | | | | i
. + 4+ + + + ._-o\ + + | )
500 llELECTRICITY - 258 GENESEE ST. | 42,215.03 | { | [/wm o3 | | | | «
+ + + — + + + + + I
500 2IBLBCTRICITY - MAXWELL HOUSE 1 1,932.10 | ] | |!/1,,9:1 ' ] | |
+ + + + + + + + | -
500 3IELECTRICITY - PARKING LOT I 423.87 | —— I | | 45280 ] I I al
+ + + + + + + + e /
500 4|m.sc-mxcrr¥ - 301 COURT ST. | 3.28 | I | (-2 T | | Moy
+ + + + + + + teiv 7|
501 1|GAS - 258 GENESEE ST. 1 29,773.34 | 1 | PP ERAEATN | 1 P .
' + + + + + + + + + | N
501 2|GAS - MAXWELL HOUSE | 227.07 | | ] | 2ernly ] | |
+ + + + + + Ty Gk + + i
502 1|WATER - 258 GENESEE ST. | 2,200.43 | I | I _groous] | I | ¢
+ + + - B + + + o+ + |
502 2|WATER ~ MAXWELL HOUSE | 307.94 | 1 | b~ Torqv | . | | .
+ + + + + + + + |
502 4|WA‘1‘ER - 301 COURT ST. | 7.38 | -— I ! I =135, o | I
+ + + + + + e + + | .
503 1| TELEPHONE - 258 GENESEE ST. | 421.14 | | | . 22 REL I U4 | | |
+ + + _ + + +7 + + + |
504 2]0IL - MAXWELL HOUSE 1 604.67 | | | | _od.67 |7 | | | .
+ + + ¥ + + ) + + + | .
504 4]0IL - 301 COURT ST. ] 0.00 | - l ! I~ ! | | !
+ + + + + ot + + Lee | .
505 1|REAL ESTATE TAXES-258 GENESEE | 21,827.33 | I@ 1234, c.}l | 29,000a0 H I bl |
+ + ‘ + — o+ + +o. 0 12574
505 2 |REAL ESTATE TAXES-MAXWELL ! 5,281.19 | |@ 132%.70 | ! b e | | 1 < » "
+ ' + + + +v + + + | .
505 3 |REAL ESTATE TAXES-PARKING LOT | 1,354.72 | 16 46129 | | A grroo) | | I
_______________________________________________________________________________________________ B L o e e e

[1§,680.00 44108
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Page: 4

Trial Balance. -

bt b — b —b bbbt — b —h b — bt —d —b— k=t —+ —F — =t —F

et bt bt b bt — b —tk— b b — b —b —k — b b — k= — b = — =t =+

| Acct Degt| Account | | Adjustments Income Statement|
1_Code___ Code| Name 1 Debit 1 Credit 1 _Debit | Credit Debit
] + + + + + + . + o
| 505 4 |REAL ESTATE TAXES-301 COURT ST| 742.27 | 1© 1111 Lt T
| + : + ’ + + . + + +
| 506 1|ELEVATOR - 258 GENESEE ST. I 6,671.83 | | | (IATE $1 g
| + + + + + + —h
I 507 1 |REPAIRS/MAINT,.~258 GENESEE ST.| 1,242.27 | | 1 | Astr 27|
| + + + + + + +
| 507 2 | REPAIRS/MAINT .~-MAXWELL | 230.33 | - | | l r30.33 | §
| + + + + + HEEES 4
| 507 3 |REPAIRS/MAINT.- PARKING LOT | ,..0.00 | | 1 1 N
| . + + + - + + + +
| 507 4 |REPAIRS/MAINT.- 301 COURT ST. | «—0.00 | ] | | 1
| + + + + + + .+
| 508 1|SUPPLIES - 258 GENESEE ST. | 2,366.07 | I | Ll/}sw,.n I
| + + + + + +
508 2|SUPPLIES - MAXWELL HOUSE | 73.06 | | | VL 23006 |
+ + + + + 1224
508 4 |SUPPLIES = 301 COURT ST. | 0.00 | I | | |
+ . . + + + + 4 +/
509 1|CLEANING - 258 GENESEE ST. ] 13,399.68 | 1 y3sv48l,_zsvs.93 |
: + + : + + + +. +
4 509 2 |CLEANING - MAXWELL HOUSE | 0.00-} 1 1 | I
- + + + + 4 + +
509 . 4|CLEANING - 301 COURT ST. | 0.00 L | ! 1 |
+ : + + + 1, + +
] 510 - 1|SALARIES - 258 GENESEE ST. | 12,946.75 | 1 @M%-’{l N |
| + + + .+ + +- +
| 510 2 |SALARIES - MAXWELL HOUSE | .21.45 | | ® wust = 7|
1 . + ' ‘ . + + ) + + 4+ +
| 510 3|SALARIES - PARKING LOT ] 0.00, ) | ] | : |
| + + + + + + +
[ 510 4 |SALARIES - 301 COURT ST. | 0.00 ] | | - ] |
{ + ’ - + ¥ + oot + +
| 511 1| PAYROLL TAXES | 0.00 | R 5 I pi39.960
| o+ + + 43) ICREALE 5 + il
| 512 1|ADVERTISING - 258 GENESEE ST. | 2,655.04 | | | | osessed 7
| + + + + + + o+
512 2 |ADVERTISING - MAXWELL HOUSE | 132.26 | | - |13l
+ + + + + R e r g
| 512 3 |ADVERTISING ~ PARKING LOT | 0.00 | | 1 1 |
| + + + + + + +
I 512 4 |ADVERTISING - 301 COURT ST. | 0.00 | | | ] |
| + + + + + + . +/
| 513 1|TRASH & SNOW REMOVAL - 258 | 1,765.11 | | 1 | 17y —
| + + + + + + +
| 513 2|TRASH & SNOW REMOVAL - MAXWELL| 0.00 | | 1 | 1
| + + + + + + +
| 513 3|TRASH & SNOW REMOVAL - PK. LOT| 0.00 | | | | |
| + : + + + + + +
| 513 4 |TRASH & SNOW REMOVAL - COURT | 0.00 | ] | I |
.V'/

Balance Sheet |

e e —— T S —— S——— — S———— — S a— — — SO Sl W G S S — —
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December 31, 1983

Trial Balance Worksheet —

Acct Degtl . Account i Trial Balance- Adjustments | Income Statement| Balance Sheet |
E I Code : Name : | Debit i Credit Debit J Credit | Debit I Credi i
: + + + + . + +
| 515 1]INTEREST - KEY BANK I 100,208.15 | - I -’ l@ﬂiqse :7| 70,771|. 96!4\’ | o l
- | , + - + + + : + + + |
| 515 2 |INTEREST - BANKERS TRUST MAX. | 7.30 | | IQ 7.30 | —o- | 1 i |
i + + + + + + o+ + + |-
« | 'S15 1A|INTEREST ~ PORTER I 193.93 | | l® ivzez |l - | 1 ] |
|. 515  1B|INTEREST - ERP(UTICA) I 2,974.64 | : | I 1A e»} |X I I [
o 1 EY BANK OF C i 0.0 i i i i T
‘ 515 1C|INTEREST - KEY BANK OF C.N.Y. .
= B + _ + - + + + R LTS “’l/ + e |
: | 516 ~ 1|INSURANCE - 258 GENESEE. 1 5,198.76 W O W | 5756 5L b I
| + + ' <30f- + + + + + 7 %w i
| s16 2| INSURANCE - MAXWELL HOUSE | 36.40 - ! ! I 3eua)X lagl 2571 I
| + -+ + + + + 14344 + v + |
| 518 4 |RENTAL EXPENSE - 301 COURT ST.| 6,000.00 | | | I (oo, .ol 4 | | |
| + . + i : + + + + + ]
520 1|LEGAL & ACCOUNTING I 4,043.24° | | K sevo.0e | zow3.2d l/ I I I
' + + b + + + ) + + |
| -521 1|PROFPESSIONAL & OTHER SERVICES | 1,359,507 — 1® 632 | | mn.s‘:l/ l ] |
- : + + : + + + + + + 0 ‘,'
: } . 522 - 1|TRAVEL & ENTERTAINMENT 1 115.40% | (3 ;s—mvl | 173-:»{ WY 1 IM%:‘E;,-)E“ I
} + .+ + - + + + + k
| 523 1|ORGANIZATIONAL EXPENSE | 0.00 | | I ! l | | '%
| + + + + + + + + g
| 524 IIOFFICE EXPENSE ' 590.95 | +© NERY | i LLvad l/ | 1 s i
] ) + + + + + + . + + |
o] 825 llEQUIP. RENTAL - 258 GENESEE ST| 112.38 | [ l | b3y | W& | [ |
SSER I . o+ + - + + + - B + + |
L) 525 2IEQUIP. RENTAL - MAXWELL HOUSE | .0.00 | 1 | | 1 | | |
| + =4 + + + + + + |
.} 528 .3IEQUIP. RENTAL - PARKING LOT | 0.00}— ! | | 1 | | |
. | + . + » + + + + + + |
‘ | 525 4IEQUIP. RENTAL - 301 COURT ST. | 0.00p b i | i | | | i
l + + + + + + + + !
‘ | 526 llBVICTION/COLLBCTION EXPENSE | 0. oo% | | | ! I | |
: | + i + + + + + + |
o] 827 1|0THER OPERATING EXPENSES - 258 1, 422 21u| . D “74 “l | AR50 et | [ |
oo + R + + + e 4+ + i
| 527 2|OTHER OPERATING EXPENSES-MAXW. | 187.29 l | l T AIES | | 1
| + ’ : + + 4. . F + -Ik/ + + |
( l 530 1 |DEPRECIATION - 258 GENESEE ST | 12,634,57 | I 269680k Dropp100 | BB UROL | | I
+ + + + + + + +
~530 2|DBPRECIATION-HAXWBLL | 4,478.00 | ® 2190.00 K3 2035 | _igs.00 | 1 |
+ + + + + 35965054 + 7 + l
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December 31, 1983

Trial Balance Worksheet

Acct - Degt| Account TN Trial Balance * Adjustments | Income Statement| Balance Sheet |
Code __ Code] Name 1 . Debit 1 Credit | Debit | Credit | Debit | Credit | Debift i
_ 2,102,449.61 2,102,409.61 TTTTTToTTTTTTTTT
' ) = = === == =s= sSEEsosRER s=s
Total of Income and Expense Accounts Listed 165,908.05 ’
== - === ==========.======B===========
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R " GAETANO ASSOCIATES

',. Incoun STATEMENT

'MONTH OF JANUARY, 1982

A : ACTUAL
LEASE REVENUE: . o
Base Rent - $100,797.49
Billed Utilities = 16,559.31
Billed Taxes -
Billed CAM Costs 4,453.20
Billed Repair/ : o
.~ Maintenance : o

- Percentage Rents : 358,31 -
Other Income : 4,104.53

~ Total Lease Rgvenue:g$12§;272;84?
MALL OPERATING COSTS:

Heating (Gas) " § 24,065.11

Electric : .21,515.41
Water o " 6,815.39 -
Real Estate Taxes . 6,666.00
‘Travel/Incidental 504 50 .
Mall Administrative. ,

Sdlaries ' S 1 200.00 ?,
Bldg. Maintenance Wages (3,648.9D ~+2670
Other Wages . TTT6642.69 '
-P/R Fringes - - 1,516.62

. CAM - Wages 1,915.49 .
CAM - Operating

Supplies . 93.87
CAM - Security ‘ 2,790.08
" CAM. - Contracted Out . 1,964.91
CAM - Equipment/ e
. Leased Auto . T 912.25

. CAM - Other e

Vacation/Holiday Pay
Bldg. Maintenance: _ ‘ '
Material ' 613.00 = -

Contract. Labor "322.02 ‘”.‘
Expendable Tools ' SR
Freight , A
Miscellaneous Expense 195.40

Total Mall Operating.' . o
' Costs: $76,381.65

BUDGET -

$'99,542.00

© 16,144.00

8,130.00

723.00
©-1,900.00

$126.439.00°

'§ 25,000.00

23,000.00
© 2,000.00
6,500.00
1,200.00

- 632.00

. 1,471.00

© 2,960.00

"1,001.00
2,598.00
3,588.00

. 463.00 .

2,239.00 -
1,038.00

'$ 76,783.00

YEAR TO DATE
BUDGET

LN




Wk .
s mcdxn ‘S'I‘A’IEMENT

' MoNTR or JANUARY, 1982 - YEAR TO DATE

ACTUAL BUDGBT ' ' ACTUAL . BUDGET
ADMINISTRATIVE EXPENSES.
Partners Draw - BAG  § 25 400 00 - § 2,400.00
Partners Draw - CG. 2,000.00 - 2,000.00 -
Partners Draw ' : - S
Partners Draw
Partners Draw
Management Charges
Administrative : : ' o
Salaries - » © 44377.14 ~ 4,700.00
P/R Taxes - FICA - 913.22 . - - 1,040.00
P/R Taxes - FUTA/ o : S . ‘
- NYS Unemployment 361.20 - - . 240.00
Workman's Comp. ' : ' :
Insurance . _ 568.00 ' 250.00
Disabflity Ins. ., - - 55.10 S '18.00
Other Employee Ins. - 687 66 '_ . .800.00:
Fringe Benefits o o
Allocated ' (1 516 62) o (1,471.00)
Advertising ' - 7270.64 - - 2,000.00
General Ims. L B 1, 653.00 - 1,585.00
Rental Expense . S
Dues & Subscriptions 250.00. 200.00 -
Educational Expense . S - 100.00
Legal - . 1,357.51 - - 500.00
Accounting . 500.00 ' 500.00
Other Professional. i A
. fees - ‘5Q . ,
Office Supplies - 0.00 e d .
Data Processing - 100.00 . ’,.V“f"‘,,’:;p"/ .
Postage ) 200.00 - T
Telephone . : . .1,000.00
Travel & Entertainment . 638,54 .~ ° 830.00
Contributions o . '
Misc. Expense
Provision for Bad
' Debts ' 4 -
t Expengse - - K o ’
Incerest Expense = . 5 6357 | 8,075.00
Interest Expense- _ A T : : .
MORECO . ° ' 1,905.37 -~ 1,905.00
Interest Expense 1,258.77 11,042.00
Depreciation . : -10,443.00 - 10,300.00
Amort.-Mortgage Costs .220.00 . . 220.00
- Contract Income ' ' ,
- . » Other Income UR—
Total Administrative’ LT )
and G'ene‘ral‘: N $43.329-61 L : $399034.00 .
. PROFIT (LOSS) - CURRENT: $ 6,561.58 -~ $10,622.00

[T . -



Charleslown

FACTORY OUTLETS CENTER

A GAETANO ASSOCIATES DEVELOPMENT - 311 TURNER STREET, UTICA. NEW YORK 13501 « 315-724-8175

INCOME STATEMENT

REVENUE:

Rent and other Income from
Tenants

EXPENSES.‘

' Gas, Electrlclty and Water = $3
- Salaries & Related Expenses = - 2
'Real Estate Taxes
Malntenance & Common Area,
Securlty o
Insurance . .
Telephone _ e
..Office Expense
Professional Fees
Advertising
Travel and Entertalnment
Miscellaneous

Total Operating Expenses:

Net Income Available for Debt Service

AU

e e . g

40,000
70,000
67,200

$1,584,588

84,000

. 36,000
13,200

6,000
24,000
12,000

10,800
2,400

o
i
' ' o
- L g
R T
|

($865,600)

$ 718,988

EE
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] FACTORY OUTLETS CENTER
A GAETANO ASSOCIATES DEVELOPMENT « 311 TURNER STREET, UTICA, NEW YORK 13501 « 315-724-8175

INCOME STATEMENT

REVENUE:

Rent and other Income from , : o -

Tenants $1,584,588
EXPENSES:

Gas, Electricity and Water  $340,000

Salaries & Related Expenses - 270,000

Real Estate. Taxes 67,200

Maintenance & Common Area,

Security - 84,000

Insurance 36,000

Telephone 13,200

Office Expense ' : 6,000

Professional Fees ' 24,000

Advertising _ 12,000

Travel and Entertainment 10,800

Miscellaneous 2,400
Toial Operating Expenses: : ($865,600) -

Net Income Available for Debt Service $ 718,988
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Employee Fringe Benefit

Survey and Recommendations o

4
LY

From: Daniel J, Robertello




This report contains my recommendations based on information
obtained from seventother businesses in the Central New York
area with fegards to employe; benefits, Its intent is to help
us develop a formai_written set of company benefits which will
make us more competitive when seeking qualified employees in
Utica's labor market.

Most employees consider their benefits just as importaﬁt
as their weekly salary, Therefore, in an effoft to increase
productivity and dedication to Gaetano Associates, while in
our employment, we must becoﬁe more aware of the benefits

their equals receive with other employers,

My recommendations are as folloi;lazz;—
A) * Vacations 6ZLM¢MV514&i%f’/

EE—

2 years
\/
6 years

11 years

Sick Days

An employee will become eligibie £ r% paid sick
days after cémpleting of employment. A - i
However, sick days mawnot be carried from one year -
to the next or used as vacation or personal time,

Any employee sick more than-éét;e consecutive days

must present proof of their illness.




~7 o dolidays (1)
// An employee will be eligible for paid holidays after
?O days of émployment. Holidays include:
1. Christmas Day
2, New Years Day
3. Memorial Day

|
4
*,
k | 4, Fourth of July

5. Labor Day

Thanksgiving Day

«¥cwr floating-may be used as personai:gggg:::::) ,
e —

/o
, D) Deaph Benefit .

@@w’ An. employee will receive up to three days off with
pay if there is a death in theiimmediate family:
Fathef, Mother, Brother, Sister, Grandparents,
Father-In-Law, Mother-In-Law, Brother-In-Law,

and Sister-In-Law.

EZ‘;Jﬁrz ﬁutz

Company will pay the employee the difference between

jury duty income and gross weekly income for a maximum

of ten working days. ' ‘ )/

'F) Mi}ifary Duty

041” Company will pay the employee the difference between

military income and gross weekly income for a maximum

of ten working days, ' S _ : A'%'{
. 01
* . N .\ﬁA qa

7 4) #{6’/6(—7‘
. , ok Sercone Does a7 A A‘Jﬂ% ;
P(Bm//; 7 savmiey, 2254% 7hE - Emurie TN feee, g Lol '””'M*

4
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G) . Lnsurance
All full time employees will be eligible for a company

paid medical insurance after 90 days of emﬁloyment.

- The above recommendations were based on éuf review and
discussions with several area businesses and their employees,
and they ﬁere found to be the averze or median benefits
offered, However, we have not completed a review of the benefits
offered within the Gaetano concerns at this time, This phase
will take apbroximately Eyo weeks to completé. Upon completion
a detailed analysis at that gz;;\will be presented for your
Teview, - |

It must also be noted that item A through F will not
result in any additional out of the pocket expense to any of
the subsidiaries,vexcept for loss of employee work due to time
off. |

We are at this time in the process of securing bids from

insurance carriers to obtain -the best possible insurance

coverage for the lowest price. This phase of the report

will take ap roximately eight to ten weeks and will be based

on quotes from:
\—-—......, .-

w,. Aetna, Blue Cross and
o

A., Utica Mutual, Metropblitan,
. tropoiitan,

Blue Shield, C. N,

e - T2
. Pt

S

Prudential, The Guardian, and Nationwide Insurance.




July 20, 1982

.Comercial Loan Coordinator L ' : :
Rochester Savings Bank. g ' T
40 Franklin Street o o
Rochester, New York 14604 S

Dear Ms. Whlte.

. Persuant to your conversatlon w1th Mr. Charles A. Gaetano
. on Monday, July 19, 1982, I have enclosed for your review a copy
of our proposal for the refinancingof the Charlestmm Mall. -

I would sincerely appreciate you glvmg thls proposal your
attention as soon as possmle. .
Please do not hesu:ate to contact me m UtJ.ca, Neiw York lf
you should have any questlons.

I 1ook forward to hearing from you and the Rochester Sav:mgs
Bmxk m the near future.

:Sincere'ly, o

L . ) ,
Sy o [

Iarry A. Boyer
Controller & -
Gaetano Associates

| 2 ‘ “ ” .




GROSS LEASED AREA AS OF:

5. FT.

12/31/79 : . - 122,376
12/31/80 B 180,592
12/31/81 209,528

04/30/82 . 207,656




 CHARLESTOWN DEVELOPMENT

RENT ROLL - PHASE T

_ MAY 1, 1982
TENANT LEASE SQ. FT. MONTHLY RENT ANNUAL RENT
' EXPIRATION DATE
Adidas 03/27/86 4,068 $ 2,627.25 31,527.00
Alling & Cory 11/30/82° 1,728 1,872.00 22,464.00
American Thread 11/03/85 2,160 1,523.00 18,276.00
G.H. Bass & (o. 04/30/86 3,888 '2,600.00 31,200.00
Bates 04/01/86 - 3,984 2,573.00 30,876.00
Blue Bell 03/28/84 - 6,210 2,740.70 32,888.40
Brand Name Fashions 04/30/84 5,352 2,650.04 31,800.48
Camel 02/28/84 2,592 1,890.00 22,680.00
Campus 08/31/84 2,596 1,984.75 23,817.00
Cape Craftsmen 03/31/85 4,320 2,793.03 33,516.36
Carters 02/28/83 11,000 3,575.46 42,905.22
Children's Outlet 02/28/86 3,024 1,827.00 21,924.00
Clubhouse Tavern 01/24/84 2,484 1,586.30 19,035.60
Country Mill ' 04/25/84 5,434 2,264.16 ©27,169.92
Edward Joy Company 04/31/83 2,592 2,322.00 27,864.00
Gentlemen's Wear-House 09/12/84 7,848 4,329.20 51,950.40
Gold Mine . 03/29/86 1,000 731.67 8,780.04
Jack Winter 02/28/85 5,600 3,142.40 37,708.80
J.A. Parker 12/31/82 864 ~738.00 8,856.00
- Jewelry Factory 04/30/84 ‘1,728 1,116.00 13,392.00
Kidstop . 11/01/86 2,592 - 1,782.40 21,388.80
~ Kidsport USA 08/22/84 10,025 4,594.80 55,137.60
Leather Ioft ~ 07/31/84 2,592 1,231.68 +14,780.16
Leslie Fay -08/31/86 11,340 5,396.25 64,755.00
Mele ©10/31/84 1,000 450.00 5,400.00
Miniatures & Masterpleces : 05/31/82 844 439.59 5,275.08
Misty Harbor (The Factory Outlet) 09/30/83 1,728 1,296.00 15,552.00
Morning Line 06/01/82 432 375.00 4,500.00
- Munsingwear 07/31/84 4,320 1,710.00 20,520.00
Neat Treat 12/31/85 1,000 1,527.00 18,324.00
OTB 10/31/83 5,000 2,125.00 25,500.00
‘Palm Beach - 12/31/84 11,000 5,910.28
Prestige Fragrances & CbSIIEthS 11/30/82 878 1,518.16
Redwood Forest 1 03/31/84 1,29 702.00
Revere 04/30/86 3,648 '2,660.00
Rolane 08/10/85 20,000 9,916.84
Ship 'n Shore - 06/30/84 4,752 1,980.00
shoe Rack 10/01/86 9,072 6,993.00
. shoe Factory (Quoddy) 08/31/84 3,325 1,385.42
"Sure Fit 10/24/84 4,320 & 2,348.14 28, 177.68
Utica Cutlery 02/28/84 1,208°77 783.00 9,396.00 !
Utica Duxbak : . 03/28/84 1,728 1,008.00 12,096.00 ¢ ;v
Van Heusen N 7 03/28/84 2,898 .25 L
5 Warnaco - . (ff 08/31/85 10,314 ¢ 5,507%88 e
. «Winona _ ' 04/25/84 3,888 1,53963 g .56 .
;W verine ) 05/31/84 - 3rsoor 1,933.57 = - 723,202 . 2
& ‘ 3,323.66 - 39,883.92 .- °
Ay L . .

1d Bazaaf ~Y. . - 11/07/85 ,4@@@?
?§ ;!’"I | AR
LN | | o




RENT ROLL = PHASE T

Page 2
TENANT . . | LEASE : SQ. FT.. MONTHLY RENT ANNUAL RENT
C_a,fe Square:
Donut Factory ' ‘ ) 02/28"/85
Fun Food ' ~ 08/01/82
Noon whistle K -‘ 08/12/84
Pizza Factory : 11/18/84 o o _
Cafe 5gq. Total: . 2,566 ' $ 5,_927'.15, $§  71,125.80
Subtotal: - - . B o ' 208,220 - $120,095.66 ©81,441,147.70
Environmental Tech. ' Monthly
Linen Systems - Monthly
Utica Radiator , ' Monthly
Electromark : Monthly
Total Other Income: = | - $ 7,835.00 $  94,020.00
GRAND TOTAL:

© §127,930.66  $1,535,167.70




FACTORY OUTLETS CENTER

A GAETANO ASSOClATES DEVELOPMENT 311 TURNER STREET, UTICA NEW YORK 13501 « 315- 7248175

Gentlemen

A . Gaetano Assoc1ates is currently seeking to re-fmance the Charlestmm ‘
A .~ "Mall in Utica, New York. This unique facility contains 39 outlet stores
as well as various other specialty shops and restaurants under one roof
surrounding an outdoor courtyard with floral gardens. Since the inception
of Charlestown in 1979 Gaetano Associates has continually improved and
developed the property including the new wharf boardwalk complete with

a gazebo, cafe garden restaurant, and lighted sound stage. Future plans
call for the possible development of a motel and mln:.—conventlon facilities.

In order to ac¢complish these objectives the e}clstmg short-term debt
structure mast be modified to allow for future expansion. We are asking
you to participate in this successful and proven development project by
- camitting to a first mortgage loan in the amount of $2 500 ,000 to be
amortn.zed over a 15 year . perlod

Attached you w:.ll flnd a conplete flnancn.al a.nalys:.s of the Charles-
town Mall and other relevant material. If you should have any questions
with regard to this mfozmatlon, we would be happy t0 answer them at ’
your convenlence ,

We w:.sh to express ‘our apprecn.at:.on for the opportunity to present o : L4
this proposal for your -consideration and look forward to your .participation
with us in the future of Charlestown. _

/"*’z)'v

Smcerely, '




l Town

FACTORY OUTLETS CENTER

and éﬁtes back to the early 1900's when it w }f

A GAETANO ASSOCIATES DEVELOPMENT 311 TURNER STREET UTICA NEW YORK 13501 315 724 8175

| PreSS'Release

Contacté, Peter C. Falzarlne

Publlc Relatzons Dlrector

CHARLESTOWN, UTICA S ANSWER TO HIGH PRICES :

. A whole new concept for bargaln shopping ‘has been developed

~in Utica, New York, called CharlesTown.. In the past, factory outlets'
‘were usually 1ocated in. obscure places, where the atmosphere was
drab and the surroundlng questlonable. ' '

Today, there is a r151ng trend of a new type of factory outlet.

"They are no longer hldden in some back room of a factory, rather, due
to present economic condltlons, ‘factory oultest are rapldly becoming
a respectable and prestlglous business. '

In modern factory outlets, the buyer can shop ea81ly and enjoy

"the pleasant surroundlngs with attractlvely dlsplayed merchandlse

that offers reasonable prlces, a ‘wide selection and good quallty.
Factory outlets are now comparable in convenience to malls and

;shopplng centers.

. CharlesTown is located off Route 58 at 311 Turner Street o
just east a few miles from Downtown Utica, It is at present the

‘, world's largest factory outlet because it contalns over 35 outlets

offering sav1ngs of 25%-60% off all. under one roof "

It is' a practlcal and unlque example of the extensrve rev1tal-
ization whlch is now in progress throughout ‘the entlre c1ty.‘ It is
srtuated on a 33 acre site whlch remlmﬁﬁ one of a European market-

' place, where one can not only shop for Hargaln ut enjoy a good

| meal, rendezvous w1th frlends over a @@w dr1 ks r)@ﬂén 1ngplge o

in ‘a wager on a .horse and watch the race results on closed—cxrcult
‘.‘telev151on at. Off Track Bettlng...and all on the premlses._L,.,. ms# o

This complex was at one . time & brlck mlll factory called,Unlvac,




' Vr'Page TWO

, charlesTown offers shOpperstaflarge variety of'stores co

flncludlng such merchandlse as clothlng for the entlre famlly, g

glfts, crafts, Jewelry, housewares and . much more ané—ell—at '

great—valnes—tco..; _ . _ - . o
Furthermore, these outlets are well-known natlonal brands...

_ not only those that a manufacturer s .mother would recognlze.
———'The unlque aspects of CharlesTown extend even further 1n that L
it has such an uncommon atmosphere that shoppers may flnd them- L
~selves dlscoverlng other attractlons and dlver31ons. Besrdes the:;ZL

~outlet stores, that are set agalnst a boardwalk settlng surroundlng

an outdoor courtyard, there are also colorful awnlngs, floral _

gardens, w1de cobbled. walkways and park benches, in addition to a U-'

pond complete with' ducks W1h1ch is a popular attractlon for young
. and old alike. , ‘

CharlesTown is open year round and thelr hours are Monday

through Thursday 10: 00 a. m. - 5:00" P- m., Frlday 10:00 a. m.'-'9 00p m.
 saturdays 10: 00 a. m. - 6:00 p.m. and Sundays 12 noon - 5:00 p. m.v;'.
uThls year's Chrlstmas Hours began in November on the- 27th o
and will run till December 23. The hours are Monday through
'Frlday 10- 9 Saturday 10- 6 and Sunday 12~ 5

f
S e

i



. CORNEL ASSOCIATES -
- /311 Turner Street _
- Utica, New York 13501 - -

" Gentlemen: -

.Cornel Associatés recently purchased the historic Power
Building ‘at 258 Genesee Street in the heart of Downtown Utica.
This building contains over 100,000 square feet, is six stories
‘high, and adjacent to three major banks, the famous Fort Schuyler
Club, and the landmark Stanley Performing Arts Center. ' '

. We anticipate investing approximately $2,300,000 in this project.’
The renovation work will be extensive and will include sandblasting
‘the limestone; installing new modern energy efficient windows, A
a new HVAC system and many other improvements. Cornel Associates'
‘general partners have been active in the real estate development
and management field as officers of Gaetano Construction _
Corporation and Gaetano Realty Corporation in Utica, New York.
Gaetano Construction Corporation has been in business some

" . twenty-five years having designed and built multi-million dollar

projects throughout New York State, including the Teamster's ‘
complex on Rugter Street and the Mohawk Data Science Center at the
County Airport, two of the most beautiful and efficient complexes
in our area. Gaetano Realty Corporation. has been responsible

for the transformation of the old St. Luke's Hospital into an
apartment complex with the ground floor used for commercial space.
‘The company also renovated the historic Paul Building which is .
presently at maximum occupancy and houses tenants such as

Chemical Bank,. Equitable Life Insurance, and the Chamber of
Commerce offices. ' S ' ' '

'Weufeeiithat"thé'need is great for additional luxury office space
" in Downtown Utica and several companies who we have approached
as-potentialltenants‘share our enthusiasm. . o

in order’fofhuS'to_succeSSfuily'complete this renovation project -
we are asking vou to participate in the financing of, this project
~ in a manner similar to the following: - _ @\ﬂ?

- LOAN. REQUEST: .

‘Mortgage loan .in the amount of $1,700,000 with interest at
~ “the rate of 16.5%.  Amortization of twenty years. Security
.~ of the lender to be expressly limited to its security. in

the project which shall include a first mortgage on the
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GAETANO ASSOCIATES (CHARLESTOWN)
OPERATING BUDGET

_ FISCAL 1982
Gross Rental Income:
' Base Rent - | $1,216,167
Billed Utilities ‘ o 193,728
. Billed Taxes o B 2,320
Billed CAM Costs ' _ 123,672
Percentage Rent ' 105,150
Other Income ' 7 , 22,800
Total Revenwe: §1,663,837

Qperatingﬁﬁxpenseé:

Mall Operating Costs Direct: :
Utilities v $434,500
Real Estate Taxes 78,000
Common Area & Building

Maintenance _ 301,752

General Administrative

.. Expenses : 228,670

Total bperating.Expenses: ' o $1,042,922

Net»Avaiiabie for Debt Service: ‘ $ 620,915
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